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8QLWHG6WDWHVDQG%ULWDLQ LQRUGHU WRPDNHP\SHUVRQDO LQYROYHPHQWDQGP\VWDQFHDVD
TXDOLWDWLYH UHVHDUFKHU H[SOLFLW  )XUWKHUPRUH ,ZDQW WR H[SODLQ WKH SURFHVVHV WKDW FDXVHG









P\ IDPLO\  )RU H[DPSOH P\ IDWKHU DOZD\V FDOOHG P\ JUDQGIDWKHU µ.D 6DQ¶ LQ -DSDQHVH
PHDQLQJ µIDWKHULQODZ¶  6LPLODUO\ P\ SDUHQWV DOZD\V JUHHWHG WKHLU 7DLZDQHVH IULHQGV LQ
-DSDQHVHµ1L6DQ¶DUHVSHFWIXOVRFLDOJUHHWLQJIRUDPDQDQGµ1H6DQ¶IRUDIHPDOH(YHQ
WKRXJKP\SDUHQWVZHUHQRWDEOHWRUHDGRUZULWHLQ-DSDQHVHWKH\DFWXDOO\DEVRUEHGWKH










FKLHI RI 1DWLRQDOLVW &KLQD DQG SUHVLGHQW RI WKH .XRPLQWDQJ UXOLQJ SDUW\ OHG  PLOOLRQ
WURRSV DQG &KLQHVH PDLQODQGHUV WR RFFXS\ 7DLZDQ LQ  PDNLQJ KLPVHOI SUHVLGHQW RI
7DLZDQ$WWKHWLPH7DLZDQQRWSUHSDUHGWRIDFH\HWDQRWKHUFRORQLDOSRZHUZDVLQQHHG
RI UHVRXUFHVWRUHEXLOG LWVVRFLHW\DIWHUFODLPLQJ LQGHSHQGHQFH IURP-DSDQHVHVRYHUHLJQW\
7KHDUULYDORIWKH&KLQHVH0DLQODQGHUVGHSULYHGWKHORFDO7DLZDQHVHSRSXODWLRQRIUHFHLYLQJ
HGXFDWLRQ%RWKRIP\SDUHQWVZHUHIRUFHGWRJLYHXSHGXFDWLRQLQWKHLUPLGGOHFKLOGKRRGWR
VXSSRUW WKHLU IDPLOLHV 0\ IDWKHU GLG DOO WKH IDUPZRUN GD\ DQGQLJKWZKLOHP\PRWKHU
ZRUNHG DV D PDLG LQ GLIIHUHQW FLWLHV DQG VHQW WKH PRQH\ EDFN WR VXSSRUW KHU IDPLO\
(GXFDWLRQZDVRQO\PDGHDFFHVVLEOHWRWKHZHOOWRGRIDPLOLHVDQGWKHIDPLOLHVRI0DLQODQG






WKHQDWLRQDO ODQJXDJHDQGWKXVDIILOLDWHGZLWKKLJKVRFLDO VWDWXV FLYLOLVDWLRQDQGSULYLOHJH
,Q FRQWUDVW 7DLZDQHVH ZDV ODEHOOHG D GLVJUDFHG ODQJXDJH  $Q\ IDPLO\ VSHDNLQJ LW ZDV
ODEHOOHGDVLOOLWHUDWHDQGXQFLYLOLVHGDQGWKHLUFKLOGUHQZRXOGRIWHQEHKXPLOLDWHGLQVFKRRO
7KLV LGHRORJ\ ZDV VXSSRUWHG E\ WKH µFRPPRQ VHQVH¶ YLHZ )DLUFORXJK  WKDW QDWLYH
7DLZDQHVH IDPLOLHV ZHUH EDFNZDUG ORZHU ZRUNLQJFODVV DQG XQDEOH WR VSHDN 0DQGDULQ
SURSHUO\$V%ODFNOHGJHSDUJXHV µDWWLWXGHVWRDQGEHOLHIVDERXW ODQJXDJH
DUHQRWRQO\DERXWODQJXDJH«EXWDOVRDUHVRFLDOO\VLWXDWHGDQGWLHGWRTXHVWLRQVRILGHQWLW\





DVVRFLDWHG ZLWK LW LQFOXGLQJ LWV ODQJXDJH XVHUV WKH 79 GUDPDV ZLWK FKDUDFWHUV VSHDNLQJ
7DLZDQHVHDQGWKHIDQVRIWKHVHGUDPDV,QHYHUUHDOLVHG,KHOGVWHUHRW\SLFDOYLHZVRIP\
RZQ ODQJXDJH DQG SHRSOH VWHPPLQJ IURP WKH RSSUHVVLYH FRORQLDO FXOWXUH DQG GRPLQDQW




3XUVXLQJ D ILUVW GHJUHH LQ $PHULFD KDG EHHQ D GUHDP IRU PH GDWLQJ EDFN WR P\ ILUVW
OLQJXLVWLFH[SRVXUHWR$PHULFDQ(QJOLVK$WWKHDJHRIWKLUWHHQ,VWDUWHGWXQLQJLQWRDUDGLR
SURJUDPPH RI (QJOLVK WHDFKLQJ 6WXGLR &ODVVURRP SURGXFHG E\ D JURXS RI $PHULFDQ
&KULVWLDQ PLVVLRQDULHV  7KHLU YLYLG DQG LQWHUHVWLQJ (QJOLVK ODQJXDJH OHVVRQV GUHZ P\
DWWHQWLRQWR WKH FRQWUDVWEHWZHHQ OHDUQLQJ(QJOLVK LQ VFKRRODQGRQWKH UDGLR  ,QPLGGOH
VFKRRO SXSLOV ZHUH RIWHQ UHTXLUHG E\ WKHLU (QJOLVK WHDFKHU WR PHPRULVH YRFDEXODU\ DQG
JUDPPDU ZLWK WKH SULPDU\ DLP RI OHDUQLQJ (QJOLVK EHLQJ WR SUHSDUH IRU WKH KLJK VFKRRO









WLPH 8WDK ZDV D ZKLWHGRPLQDWHG FORVHG VRFLHW\ ZLWK D VLJQLILFDQW 0RUPRQ UHOLJLRXV
LQIOXHQFH7KHUHZHUHYHU\IHZIRUHLJQVWXGHQWVLQ%XVLQHVV6FKRRODQGKDUGO\DQ\RQHLQ
P\FODVVZDQWHGPHWRMRLQWKHLUJURXSIRUIHDUWKDW,PLJKWDIIHFWWKHLUJURXSSHUIRUPDQFH








RULHQWDOLVP ZDV GHILQHG WKURXJK WKH H\HV RI WKH SHRSOH LQ WKH 2FFLGHQW 6DLG 
8QGHUO\LQJP\VLOHQFHZDVVK\QHVVORZ(QJOLVKSURILFLHQF\DQGDµIRUHLJQ¶FODVVURRPFXOWXUH




,Q WKH7DLZDQ FODVVURRP SXSLOV GLGQRW VSHDNZLWKRXW WKH SHUPLVVLRQ RI WKH WHDFKHU DQG
FODVVURRPKDUPRQ\ZDVVXVWDLQHGE\VLOHQFH6HOIGLVFLSOLQHDQGSD\LQJUHVSHFWWRWHDFKHUV
ZDVDFXOWXUDOQRUPWKDWVWXGHQWVRIP\JHQHUDWLRQVKDUHG7KHVFKRROGD\DOZD\VVWDUWHG






7KH H[SHULHQFH LQ 8WDK KDG D VLJQLILFDQW LPSDFW RQ P\ XQGHUVWDQGLQJ RI KRZ SHRSOH RI
FRORXURIGLIIHUHQWUHOLJLRQVDQGIURPGLIIHUHQWFXOWXUHVZHUHWUHDWHG+RZHYHUWKHWRWDOLW\
RI $PHULFDQ FXOWXUH FRXOG QRW EH QDUURZO\ GHILQHG E\ P\ 8WDK H[SHULHQFH DV , OHDUQHG
ZKHQ,PRYHGWR3KLODGHOSKLDDVDJUDGXDWHVWXGHQW7KHUHWKHPDMRULW\RIUHVLGHQWVLQP\
QHLJKERXUKRRG ZHUH EODFN DQG VWUXJJOHG ZLWK SRYHUW\  )URPP\ GLDVSRULF H[SHULHQFH RI









LQ   7KXV &KLQHVH 9LHWQDPHVH DQG $PHULFDQ FRQWULEXWHG WR WKH PXOWLOLQJXDO
EDFNJURXQG DQG LGHQWLW\ RI KLV IDPLO\  ,Q WKLV WKUHHJHQHUDWLRQDO KRXVHKROG &DQWRQHVH
9LHWQDPHVH DQG (QJOLVK ZHUH XVHG V\QFKURQLFDOO\ GHSHQGLQJ RQ WKH WRSLF GLVFXVVHG WKH
LQWHUORFXWRUDQGWKH FRQWH[W  )DPLO\PHPEHUV IUHTXHQWO\ VZLWFKHGFRGHVDPRQJGLIIHUHQW
ODQJXDJHV'HVSLWHWKHIDFWWKDWWKLVIDPLO\ZDVRI&KLQHVHGHVFHQWWKH\GLGQRWVSHDNP\
ODQJXDJHV 7DLZDQHVH DQG 0DQGDULQ  (YHQ VR ERWK ZHUH VWLOO ODQJXDJHV XVHG RQ WKH







7KH EUHDGZLQQHU RI WKH KRXVHKROG P\ IDWKHULQODZ ZDV D 9LHWQDPHVH &KLQHVH  ,Q
&KLQHVHIDPLOLHVDKLHUDUFKLFDOVWUXFWXUHZDVFRPPRQSODFH0DN	&KDQEDVHGRQ
VHQLRULW\ DQG JHQGHU  ,Q JHQHUDO WKH PDOH KDG KLJKHU VRFLDO VWDWXV WKDQ WKH IHPDOH LQ
&KLQHVHVRFLHW\ 0\IDWKHULQODZ¶VDXWKRULW\ZDVDFRQVHTXHQFHRIKLVVHQLRULW\DQGWKLV
DXWKRULW\ ZDV H[WHQGHG WR WKH ODQJXDJH KH ZDV QDWXUDOO\ DVVRFLDWHG ZLWK &DQWRQHVH
$FFRUGLQJWR3DYOHQNRDQG%ODFNOHGJHYDOXHVDVVRFLDWHGZLWKODQJXDJHDQGLGHQWLW\





P\KXVEDQG¶V IDPLO\&DQWRQHVH FDQEHYLHZHGDVDSUHVWLJLRXV ODQJXDJHDKLJKYDULHW\
ZKLFKZDVUHIOHFWHGLQWKHUHVSHFWHGSRVLWLRQWKDWP\IDWKHULQODZKROGV,QWKHFDVHRIP\




$W WKH UHJXODU IDPLO\ JDWKHULQJV VHYHUDO ODQJXDJHV LQFOXGLQJ &DQWRQHVH 9LHWQDPHVH
(QJOLVKDQGRWKHUYDULHWLHVRI&KLQHVHVXFKDV0DQGDULQ6RXWKHUQ0LQ7DLZDQHVH+DNND
DQG 7HRFKHZ ZHUH VSRNHQ DPRQJ IDPLO\ DQG UHODWLYHV  7RP\ NQRZOHGJH WKLV OLQJXLVWLF
YDULHW\ZDVFRPPRQSODFHDPRQJ9LHWQDPHVH$PHULFDQIDPLOLHVRI&KLQHVHDQFHVWU\LQWKH
ORFDO &KLQHVH FRPPXQLW\  0\ OLQJXLVWLF UHSHUWRLUH KDV ZLGHQHG VLQFH , MRLQHG WKLV












,GHQWLWLHV DUH QHYHU XQLILHG DQG LQ ODWH PRGHUQ WLPHV LQFUHDVLQJO\ IUDJPHQWHG DQG
IUDFWXUHGQHYHU VLQJXODU EXWPXOWLSO\ FRQVWUXFWHG DFURVV GLIIHUHQW RIWHQ LQWHUVHFWLQJ
DQG DQWDJRQLVWLF GLVFRXUVHV SUDFWLFHV DQG SRVLWLRQV  7KH\ DUH VXEMHFW WR D UDGLFDO





, KDGQHYHU VHULRXVO\ H[SORUHGP\ LGHQWLWLHV XQWLO , FDPH WR %ULWDLQ WR VWXG\ IRUP\ 3K'
GHJUHH:KHQ,VSRNH(QJOLVKP\DFFHQWLGHQWLILHGPHDV µIRUHLJQHU¶ WRPDQ\$PHULFDQV
DQGWRSHRSOH,PHWLQ%ULWDLQ,QWKHVHFLUFXPVWDQFHV,ZDVHYHQWXDOO\QDUURZHGGRZQWR




RI &KLQHVHQHVV :DQJ  LW GHWUDFWHG IURP WKH KHWHURJHQHRXV QDWXUH RI ZKDW
&KLQHVHQHVVZDV7RWKHQDWLYH%ULWLVK,ZDVSHUFHLYHGDV&KLQHVHUDWKHUWKDQ$PHULFDQ
7KLVLQWHUSUHWDWLRQLPSOLHGWKDWWKHUHZDVDVWHUHRW\SHIRU$PHULFDQDQGIRU&KLQHVH7KH




LVVXHV WKDW LPPLJUDQWV KDYH RIWHQ GHDOW ZLWK LQ KRVW FRXQWULHV  +DOO  VWDWHV




$VDQ LQWHUQDWLRQDO VWXGHQW LQ%ULWDLQ , VWDUWHG WR FRQVLGHUZKR , UHDOO\ZDVDQGFDPHWR
ORGJHP\LGHQWLW\VRPHZKHUHEHWZHHQ$PHULFDQDQG7DLZDQHVH7KLVSV\FKRORJLFDOGXDOLVP










:LWK WKH DGYDQFHPHQW RI QHZ WHFKQRORJ\ DQG WKH FORVH FROODERUDWLRQ RI WHOHYLVLRQ
SURJUDPPHPDNHUVDQGWR\PDQXIDFWXUHUVFKLOGUHQ¶VUHFHSWLRQRISRSXODUFXOWXUHWH[WVKDV




VSHFLDO HIIHFWV $OYHUPDQQ HW DO   3RSXODU FXOWXUH LV FORVHO\ DVVRFLDWHG ZLWK QHZ
PHGLDDQGWHFKQRORJ\(DVWKRSH0DUVKE7KXVWKHDGYDQFHRI
LQIRUPDWLRQDQGFRPPXQLFDWLRQWHFKQRORJ\,&7DIIHFWVWKHUHSUHVHQWDWLRQRIWH[WVDQGWKH
LQWHUIDFHEHWZHHQ WKHWH[WDQG UHDGHUV :LWK WKH LQIOXHQFHRI ,&7 WKHQDWXUHRISRSXODU
FXOWXUH KDV EHFRPH WHPSRUDU\ DQG WUDQVLWLRQDO  7KLV UHIOHFWV WKH IDVW SDFH RI ,&7
GHYHORSPHQWZKLFKKDVQRWRQO\FKDQJHGWKHLQWHUDFWLRQEHWZHHQFKLOGUHQDQGWH[WEXWDOVR
OHGFKLOGUHQWRDOLJQWKHLUFXOWXUDOSUDFWLFHVLQUHODWLRQWRWKHDYDLODEOHDQGQHZO\HPHUJLQJ
,&7V  $V HDFKPRGDOLW\KDV LWV DIIRUGDQFH *HH  .UHVVD WKH NQRZOHGJH RI
KRZ WR XVH WKH PRGDOLW\ DIIHFWV WKH UDQJH RI WH[W UHFHSWLRQ PHDQLQJPDNLQJ DQG KRZ
FKLOGUHQ FUHDWLYHO\ UHFRQWH[WXDOL]H WKH VDPHPDWHULDO WKURXJK WKH WUDQVIRUPDWLRQ SURFHVV
DQGDUULYHDWGLIIHUHQWLQWHUSUHWDWLRQV.UHVVD,QWKLVUHVSHFWUHFHSWLRQRID79WH[W










SRSXODU FXOWXUH WH[WV DUH LQFRUSRUDWHG LQWR FRQWHPSRUDU\ FKLOGKRRG DQG ZKDW PHDQLQJ
DULVHVIURPWKHHYHU\GD\DFWLYLWLHVRIFKLOGUHQ&KLOGKRRGFXOWXUHVDVFKDUDFWHULVHGE\WKH
1HZ /RQGRQ *URXS  µDUH PDGH XS RI LQWHUZRYHQ QDUUDWLYHV DQG FRPPRGLWLHV WKDW
FURVV WHOHYLVLRQ WR\V IDVWIRRGSDFNDJLQJYLGHRJDPHV7VKLUWVVKRHVEHG OLQHQSHQFLO

















LVDOVRXVHG LQ FRQWUDVW WRKLJKFODVVLFDOFXOWXUH $FFRUGLQJWR&RUQHUHWDO S
µZKDWLVGHHPHGKLJKRUORZFXOWXUHLVDOZD\VLQSDUWDTXHVWLRQRISRZHUUHODWLRQVZLWKLQ
VRFLHW\«WDVWH LVQHYHUPHUHO\DTXHVWLRQRI LQGLYLGXDOSUHIHUHQFHEXW LV VRFLDOO\ ORFDWHG LQ
FRPSOH[ KLHUDUFKLHV DQG WKH LGHQWLILFDWLRQ WKH\ PRELOL]H¶  3RSXODU FXOWXUH LQ WKH SRVW
PRGHUQHUDLVEHFRPLQJIOXLGWUDQVLHQWDQGK\EULGDVDUHVXOWRIQHZPHGLDLQILOWUDWLQJLQWR




7KLV YLHZ RI SRSXODU FXOWXUH SODFHV DQ HPSKDVLV RQ UHDGHUVDXGLHQFHV DJHQF\ DQG





OLIH LQ FRQVWDQWO\ FKDQJLQJ VRFLRFXOWXUDO FRQWH[WV  7KH SRSXODU FXOWXUH RI WRGD\PD\ QRW
QHFHVVDULO\ EH WKH SRSXODU FXOWXUH RI WRPRUURZ  ,Q DGGLWLRQ WKH SURGXFWLRQ DQG










7KLV FURVVFXOWXUDO VWXG\ XVLQJ UHFHSWLRQ WKHRU\ DQG QHZ OLWHUDF\ VWXGLHV DLPHG WR
LQYHVWLJDWH KRZ %ULWLVK &KLQHVH FKLOGUHQ LQ 1RWWLQJKDPVKLUH 8. DQG $PHULFDQ &KLQHVH
FKLOGUHQLQ6DOW/DNH&LW\8WDK86$DSSURSULDWHGWKHPHDQLQJRIWKHSRSXODUFXOWXUHWH[W
<XJLRKLQWKHLUVRFLRFXOWXUDOFRQWH[WV%RWKUHFHSWLRQWKHRU\DQGQHZOLWHUDF\VWXGLHVIRFXV
RQ WKH VFRSH IRU µVRFLRFXOWXUDO SUDFWLFH¶ DQG µQHJRWLDWLRQ¶ RQ WKH SDUW RI WKH






PDGHVHQVHRIDQGSUDFWLVHG LQ WKHHPEHGGLQJ FRQWH[W  7R LOOXVWUDWH WKLVSRLQWERWK WKH
%ULWLVKDQGWKH$PHULFDQ&KLQHVHFKLOGUHQ¶VVRFLDOPDNHXSVXFKDVKRPHODQJXDJHHWKQLFLW\
SDUHQWV¶VRFLDODQGHFRQRPLFVWDWXVFXOWXUHDQGXSEULQJLQJPHGLDWHWKHLUVRFLDOGLVFRXUVH





+RPH VFKRRO DQG QHLJKERXUKRRG ZHUH WKUHH GLVWLQFW EXW LQWHJUDWHG FRQWH[WV DQG HDFK
FRQWULEXWHGWRDSDUWLFXODUGRPDLQRIDFWLYLW\LQ WKHFKLOGUHQ¶VHYHU\GD\OLYHV  ,QRUGHUWR
FRQWH[WXDOLVH WKH FKLOGUHQ¶V VRFLDO DFWLYLWLHV ZLWK <XJLRK WH[WV DQG WR GUDZ RQ WKH VRFLR
FXOWXUDO YDULDEOHV SHUWDLQLQJ WR WKHLU FXOWXUDO SUDFWLFHV , QHHGHG DQ LQWHJUDWHG UHVHDUFK
PHWKRGRORJ\ WR H[SORUH WKH FKLOGUHQ¶V FXOWXUDOSUDFWLFHVZLWK<XJLRK LQGLIIHUHQW FRQWH[WV
%\µLQWHJUDWHG¶,PHDQWDQLQIRUPDWLYHUHVHDUFKPHWKRGRORJ\WRFRQQHFWUHVHDUFKSODQQLQJ
DQG GDWD FROOHFWLRQ  7KLV KDV OHG PH WR GUDZ RQ WKH FRQFHSW RI WKHRUHWLFDO VDPSOLQJ LQ
JURXQGHGWKHRU\*ODVHUDQG6WUDXVV&KDUPD]GHILQHGWKHRUHWLFDOVDPSOLQJ
DV µVWDUWLQJ ZLWK GDWD FRQVWUXFWLQJ WHQWDWLYH LGHDV DERXW WKH GDWD DQG WKHQ H[DPLQLQJ
WKHVH LGHDV WKURXJK IXUWKHU HPSLULFDO LQTXLU\¶ S  6KH SURSRVHG WKDW WKHRUHWLFDO
VDPSOLQJ VKRXOG EHJLQ ZKHQ D UHVHDUFKHU KDG VRPH SUHOLPLQDU\ FDWHJRULHV WR GHYHORS
+RPHVFKRRODQGQHLJKERXUKRRGZHUH WKHSUHOLPLQDU\ FDWHJRULHV WKDW ,KDG LQPLQG 7R
LQYHVWLJDWHKRZWKHFKLOGUHQ¶VUHFHSWLRQRI<XJLRKZDVPHGLDWHGE\WKHVHFRQWH[WXDOIDFWRUV








, VWDUWHGP\ LQLWLDO UHVHDUFK SODQQLQJ E\ REVHUYLQJ FKLOGUHQ¶V SRSXODU FXOWXUDO SUDFWLFHV LQ
WKH FRQWH[W RI FRPPXQLW\ &KLQHVH VFKRRO  7KHUH ZHUH WZR UHDVRQV IRU WKLV  )LUVW
FRPPXQLW\&KLQHVHVFKRRODWWHQGVWRWKHOLWHUDF\QHHGVRIWKH&KLQHVHIDPLOLHVZLWKFKLOGUHQ
6HFRQG LW DOVR DFWV D VRFLDO VSKHUH RI OLIH IRU WKH FKLOGUHQ EH\RQG IDPLO\  $V VXFK LW
SURYLGHVDFRQYHQLHQWVDPSOHIRUP\UHVHDUFK6HYHUDOPRQWKVLQWRP\ILHOGREVHUYDWLRQRI




DQG FRPSHWHG WR WDNH GRZQ WKHLU RSSRQHQWV  :LWK <XJLRK WKH ER\V HQGOHVVO\ FROOHFWHG
QXPHURXVFDUGVDQGHQJDJHGLQZKDWVHHPHGWRWKHPWREHDQH[FLWLQJWUDGLQJFDUGJDPH

,Q HDFK RI WKHVH VRFLDO DFWLYLWLHV WKHUH ZHUH FXOWXUDO DUWHIDFWV LQYROYHG  )URP WKLV
REVHUYDWLRQ,LQIHUUHGWKDWFXOWXUDODUWHIDFWVDQGWKHPRGHRIDSSURSULDWLQJSRSXODUFXOWXUH
WH[WVDSSHDUHGWRKDYHDUHODWLRQVKLS $GGLWLRQDOO\DZLGHUDQJHRIFXOWXUDODUWHIDFWVZDV
QRWXQFRPPRQ DPRQJ WKH FKLOGUHQ SDUWLFXODUO\ZLWK WKH ER\V 7KH\ IUHTXHQWO\ FKDQJHG
IURPRQHFXOWXUDODUWHIDFWWRDQRWKHUZLWKLQGLIIHUHQWVRFLDODQGDJHJURXSV7KHFKDQJHRI
FXOWXUDO DUWHIDFW VHHPHG WR VXJJHVW FXOWXUDO DUWHIDFWV KDYLQJ D JLYHQ OLIH VSDQ DQG WKH




EHWZHHQ WKH ER\V DQG WKH <XJLRK WH[WV  ,Q WKLV VHQVH µGLIIHUHQW SRVLWLRQLQJ¶ EHFDPH
DQRWKHUHPHUJLQJFDWHJRU\WREHDGGHGRQWRWKHGLPHQVLRQRIWKHFKLOGUHQ¶V<XJLRKFXOWXUDO
SUDFWLFHV  $QRWKHU HPHUJLQJ FDWHJRU\ IURP WKH LQLWLDO ILHOG REVHUYDWLRQZDV JHQGHU 7KH




FKDWWLQJ ZKHUHDV WKH ER\V RIWHQ WRRN WKHLU VRFLDO DFWLYLWLHV RXWGRRUV DQG SOD\HG GLJLWDO
JDPHV DQG VSRUWV 7KH VRFLDO ERXQGDU\ EHWZHHQ WKH ER\V DQG WKH JLUOV ZDV QRW RQO\
GHWHUPLQHGE\DFWLYLW\EXWDOVRE\VSDFH7KLVPDUNHGGLIIHUHQFHEHWZHHQWKHER\VDQGWKH





DQG H[SORUH WKH SURSHUWLHV RI WKH FDWHJRULHV µFXOWXUDO DUWHIDFWV¶ µYDULDWLRQV RI <XJLRK
FXOWXUDO SUDFWLFH¶ µOLIH VSDQ RI <XJLRK SKHQRPHQRQ¶ µFRQWH[W¶ µDJH¶ µVRFLDO SRVLWLRQLQJ¶
µJHQGHU¶ DQG µVRFLDO ERXQGDU\¶  7KLV SURFHVVRIPDNLQJ WKHRUHWLFDO FRQMHFWXUHV DERXW WKH




OLWHUDF\ VWXGLHV WR ORRN DW WKH VRFLRFXOWXUDO SDUDPHWHUV RI WKH UHVHDUFK SDUWLFLSDQWV DQG
PHDQLQJ PDNLQJ RI <XJLRK  0\ LQLWLDO ILHOG REVHUYDWLRQV KDG OHG PH WR LGHQWLI\ WKH
UHODWLRQVKLSEHWZHHQFXOWXUDODUWHIDFWVDQGYDULDWLRQRIFXOWXUDOSUDFWLFHVRFLDOSDUWLFLSDWLRQ
FXOWXUDO SUDFWLWLRQHU¶V DWWULEXWHV DQGVRFLDO ERXQGDULHV  ,Q RUGHU WR GHYHORS DQ HPHUJLQJ
WKHRU\ SHUWDLQLQJ WR <XJLRK , IRUPXODWHG P\ UHVHDUFK TXHVWLRQV DERXW WKH PHGLDWLRQ RI








WKH FKLOGUHQ  7KH ORQJHU , FRQGXFWHGP\ ILHOG REVHUYDWLRQV WKHPRUH , VDZ JDSV LQ WKH
FDWHJRULHV GHULYHG IURP WKHVH REVHUYDWLRQV  6RPH FKLOGUHQ GHPRQVWUDWHG VRSKLVWLFDWHG
VNLOOV LQ SOD\LQJ<XJLRKPRQVWHU FDUGVZKLOH RWKHUVZHUH VWLOO QRYLFHV DW SOD\LQJ WKH FDUG
JDPH  7KH FKLOGUHQ¶V H[SHULHQFHV ZLWK <XJLRK ZHUH SUHVXPHG WR EH UHODWHG WR WKHLU





FRQFHSW RI FXOWXUH FDSLWDO , KDG SHUFHLYHG WKDW WKH %ULWLVK DQG WKH $PHULFDQ &KLQHVH
FKLOGUHQ¶V FXOWXUH EDFNJURXQGV DIIHFWHG WKHLU VXEMHFWLYLW\ LQ WKH FXOWXUDO SHUIRUPDQFH RI
<XJLRK JDPHV  7R EH VSHFLILF LQ WKH FRQWH[W RI <XJLRK VRFLDO SKHQRPHQRQ WKHLU
EDFNJURXQG LQFOXGHG D YDVW QXPEHU RI FDWHJRULHV VXFK DV WKHLU UHSHUWRLUH RI LQWHUUHODWHG
SRSXODU FXOWXUDO WH[WV NQRZOHGJH RI JDPLQJ UXOHV FROOHFWLRQ RI GLIIHUHQW <XJLRK WH[WV
DFFHVV WR <XJLRK UHVRXUFHV KLVWRU\ ZLWK WKH <XJLRK JDPH FRQWH[W RI WKHLU VRFLDO
SDUWLFLSDWLRQDQGSDUHQWV¶PHGLDWLRQRIWKHLUVRFLDOSOD\

$OWKRXJK WKH HPHUJLQJ FDWHJRU\ µWKH FKLOGUHQ¶V EDFNJURXQG¶ EHFDPH DQ HPHUJLQJ
GLPHQVLRQ WR H[SORUH WKH FKLOGUHQ¶V <XJLRK FXOWXUDO SUDFWLFHV RQ WKH RWKHU KDQG LW DOVR
PHDQW WKDW ILHOG REVHUYDWLRQ PLJKW QRW EH VXIILFLHQW WR LQWHUSUHW WKH FKLOGUHQ¶V VRFLR
KLVWRULFDO EDFNJURXQG DERXW <XJLRK  :KDW WKLV PHDQW DFFRUGLQJ WR WKH SULQFLSOHV RI
JURXQGHG WKHRU\ FDQ EH WUDQVODWHG DV D QHHG IRU DQ DGGLWLRQDO RU LQWHJUDWHG UHVHDUFK
DSSURDFKWRH[SORUHWKHFKLOGUHQ¶VVRFLRFXOWXUDOEDFNJURXQG&KDSWHUWKUHHZLOOGHWDLOWKH







,Q WKH FRQWH[W RI FRPPXQLW\ &KLQHVH VFKRROV <XJLRK ZDV LGHQWLILHG DV D FDUG JDPH
+RZHYHULQWKHGRPHVWLFHQYLURQPHQWLWZDVH[SHULHQFHGDVDSRSXODUFKLOGUHQ¶VDQLPDWLRQ
WDUJHWHG SUHGRPLQDWHO\ DW ER\V DQG YLHZHG FROOHFWLYHO\ DPRQJVW VLEOLQJV  'LIIHUHQW
UHSUHVHQWDWLRQV RI <XJLRK ZHUH PHGLDWHG E\ WKH GLIIHUHQW SK\VLFDO FRQWH[WV LQ ZKLFK WKH








¶&KLQHVH¶ ZDV RIWHQ LGHQWLILHG DV D GHVFULSWLYH FKDUDFWHULVWLF LQ WKH FHQVXV :DQJ 
ZLWKLQWKHFDWHJRU\RIHWKQLFLW\)URPWKHSHUVSHFWLYHRIVRFLROLQJXLVWLFVLWZDVFRQVLGHUHG
DVDQDGGLWLRQDOODQJXDJHWKDWWKHFKLOGUHQRI&KLQHVHLPPLJUDQWVZHUHH[SHFWHGWRPDVWHU
,QDPXOWLFXOWXUDOVRFLHW\ OLNH WKH8.DQGWKH86$ WKHWHUP µ&KLQHVH¶ZDVSHUFHLYHGDVD
VRFLDO LGHQWLW\ PDUNHU  µ&KLQHVH¶ ZDV QRW QHFHVVDULO\ D QHJDWLYH WHUP EXW ZDV XVHG WR
GLVWLQJXLVK D FHUWDLQ SRUWLRQ RI WKH VRFLDO FROOHFWLYH IURP WKH PDMRULW\ FROOHFWLYH 7KLV
VSOLWWLQJ EHWZHHQ µXV¶ YHUVXV µWKHP¶ VHUYHG WR ODEHO SHRSOH DORQJ D VHW RI LGHQWLI\LQJ
DWWULEXWHVZKHWKHU SK\VLFDO FXOWXUDO OLQJXLVWLF EHKDYLRXUDO RU SROLWLFDO 6DLG +DOO
  +RZHYHU µ&KLQHVHQHVV¶ VHHPHG WR VXJJHVW WKDW WKH FDWHJRU\ µ&KLQHVH¶ZDV ZHOO
FRQFHLYHGDQGFRXOGEHHDVLO\ LGHQWLILHG +DOO  UHIXWHGWKHQRWLRQWKDW LGHQWLW\ZDV
FRQVWUXFWHG WKURXJK VDPHQHVV  ,W ZDV FRPSOH[O\ FRPSRVHG DQG DOZD\V KLVWRULFDOO\
FRPSRVHG S  +DOO DUJXHG WKDW PRGHUQ VRFLHW\ VKRXOG EH ORRNLQJ DW LGHQWLW\ DV D
SURFHVV D QDUUDWLYH DQG GLVFRXUVH  +DOO¶V SHUVSHFWLYH ZDV WR SUREH WKH KHWHURJHQHLW\








KRPH ODQJXDJHVSRNHQ FXOWXUH SUDFWLVHG LGHQWLW\ DVVXPHG DQG OLWHUDF\ OHDUQHG DW KRPH
DQGLQFRPPXQLW\VFKRRO7KHVHµ&KLQHVHQHVV¶SUDFWLFHVFRQWULEXWHGWRWKHVRFLDOPDNHXSRI
WKH FKLOGUHQ VHUYHGDVDFXUUHQF\ IRU WKH FKLOGUHQ WREXLOGXSWKHLU VRFLRFXOWXUDOFDSLWDO
PHGLDWHGWKHµ'LVFRXUVH¶*HHRIWKHFKLOGUHQDQGGLIIHUHQWLDWHGWKHFKLOGUHQ
RI &KLQHVH HWKQLFLW\ IURP WKH FKLOGUHQ RI PRQROLQJXDO EDFNJURXQG  ,Q WKLV VHQVH
µ&KLQHVHQHVV¶ZDVQRWRQO\WKHVRFLRFXOWXUDOPLOLHXWKDWWKHFKLOGUHQJURZXSZLWKEXWDOVR
DFDWHJRULFDOEDFNJURXQGDVVXPHGWRPHGLDWHWKHFKLOGUHQ¶VDSSURSULDWLRQRI<XJLRKLQWKHLU
VRFLDOGLVFRXUVH  ,QRUGHU WRPLQLPL]HWKH FRQQRWDWLRQRI µ&KLQHVHQHVV¶ DVDSROLWLFDO DQG




<XJLRKZDV D SRSXODU VRFLDO SUDFWLFH REVHUYHG DPRQJ WKH FKLOGUHQ LQ WKH&KLQHVH VFKRRO
$OWKRXJK DW ILUVW JODQFH LW PLJKW DSSHDU WKDW WKH ER\V VHHPHG WR EH PRUH DFWLYHO\
SDUWLFLSDWH LQ <XJLRK DFWLYLWLHV WKDQ WKH JLUOV WKLV GLG QRW FRQFOXGH WKDW <XJLRK SUDFWLFHV
ZHUH H[FOXVLYHO\ D ER\ WKLQJ  ,QVWHDG WKH JHQGHU LVVXH DSSHDUHG WR EH D TXHVWLRQ WKDW
QHHGHGWREHH[SORUHG

<XJLRK ZDV DVVRFLDWHG ZLWK PXOWLSOHPRGDOLWLHV GXH WR WKH UHODWLRQVKLS EHWZHHQ WKH WH[W
WHOHYLVLRQ DQLPDWLRQ DQG DVVRFLDWHG WR\V DQGJDPHV  7KXV<XJLRK WH[WV LQ WKLV FRQWH[W






DQG WKH SDUWLFLSDQWV 7KH UDQJH RI<XJLRK WH[WV DQG WKH LQWHUWH[WXDOLW\ LQWHUFRQQHFWLYLW\
EHWZHHQ WKHVH WH[WV KLJKOLJKWHG WKH LQWHJUDWLRQ RI WKH GLIIHUHQW <XJLRK WH[WV ZLWK WKH
FKLOGUHQ¶V FXOWXUDO DFWLYLWLHV  :KHWKHU LW EH LQYROYHPHQW ZLWK <XJLRK DQLPDWLRQ PRQVWHU




DQG LGHQWLILHG WKH SURYLVLRQV ZLWKLQ WKH FRQWH[W WR DSSURSULDWH <XJLRK LQ GLIIHUHQW ZD\V
7KHVH REVHUYDWLRQV FKDOOHQJH WKH DUJXPHQW WKDW FKLOGUHQ ZHUH SDVVLYH HQWLWLHV LQ WKHLU
UHFHSWLRQ RI SRSXODU FXOWXUH WH[WV DV :LQQ  DQG 6WHYH  KDYH DOVR DUJXHG






















&KDSWHU 7ZR HVWDEOLVKHV WKH WKHRUHWLFDO IUDPHZRUN LQ PXFK PRUH GHWDLO  7KLV FKDSWHU
DUJXHV IRUWKHQHHGIRUDFURVVFXOWXUDODQGLQWHUGLVFLSOLQDU\DSSURDFKWRLQYHVWLJDWLQJWKH
<XJLRKSUDFWLFHVRIFKLOGUHQRI&KLQHVHDQFHVWU\OLYLQJLQWKHPXOWLFXOWXUDOVRFLHWLHVRIWKH8.
DQG WKH 86$  /LYLQJ LQ WKH ELOLQJXDO DQG ELFXOWXUDO FRQWH[W WKH %ULWLVK DQG $PHULFDQ
&KLQHVHFKLOGUHQLQWKLVVWXG\DUHDIIRUGHGQXPHURXVZD\VWRH[SORUHWKHLUODQJXDJHFXOWXUH




&KDSWHU 7KUHH MXVWLILHV WKH UHVHDUFK PHWKRGRORJ\ ZKLFK LV EDVHG RQ DSSO\LQJ DQ
LQWHUSUHWLYHDSSURDFK6FKZDQGWDQGJURXQGHGWKHRU\*ODVHUDQG6WUDXVV
,W LGHQWLILHV WKH FRQFHSWXDO IUDPHZRUN XQGHUO\LQJ WKH PHWKRGRORJ\ DQG LWV SRVVLEOH
OLPLWDWLRQV $OVR WKLVFKDSWHUGHWDLOV WKHVWHSZLVH LPSOHPHQWDWLRQRIJURXQGHGWKHRU\E\




&KDSWHUV )RXU DQG )LYH HVWDEOLVK WKH IRXQGDWLRQV RI WKH FKLOGUHQ¶V OLQJXLVWLF VRFLDO DQG
FXOWXUDOFDSLWDOE\LQYHVWLJDWLQJWKHELOLQJXDODQGELFXOWXUDOFRQWH[WVZLWKLQZKLFKWKH%ULWLVK
DQGWKH$PHULFDQ&KLQHVHIDPLOLHVZHUHHPEHGGHG&KDSWHU)RXUH[SORUHVWKHVHELOLQJXDO
DQG ELFXOWXUDO FRQWH[WV TXDQWLWDWLYHO\  ,W XVHV VWDWLVWLFDO PHDVXUHV WR SURYLGH D JHQHUDO
SURILOH RI WKH VRFLDO DQG FXOWXUDO GHPRJUDSKLF RI WKH SDUWLFLSDWLQJ &KLQHVH IDPLOLHV DQG
 &KDSWHU2QH
 
DWWHPSWV WR LGHQWLI\ VRPH RI FXOWXUDO GLIIHUHQFHV EHWZHHQ WKH %ULWLVK &KLQHVH DQG WKH
$PHULFDQ &KLQHVH IDPLOLHV  7KHVH ILQGLQJV DUH HODERUDWHG E\ WKH TXDOLWDWLYH UHVHDUFK LQ
&KDSWHU)LYHZKLFKWDNHV LQWRFRQVLGHUDWLRQHDFK IDPLO\¶V LPPLJUDWLRQKLVWRU\SUDJPDWLFV
RI ODQJXDJH FXOWXUDOKHULWDJH FRQVXPSWLRQRI&KLQHVH ODQJXDJHPHGLDDQGFRQQHFWLRQWR
WKH&KLQHVH FRPPXQLW\ VFKRRO $OO RI WKHVHDVSHFWV FRQWULEXWHWR WKH LGLRV\QFUDV\RI WKH




&KDSWHU6L[H[SODLQV WKHGDWDDQDO\VLVSURFHVVZKLFK LV VXSSRUWHGP\ UHIOHFWLYLW\DV WKH
UHVHDUFKHUDQGWKHXVHRIWKHTXDOLWDWLYHFRPSXWHUVRIWZDUH4651YLYR6HYHUDOSULPDU\






H[SORUHV WKH FKLOGUHQ¶V DSSURSULDWLRQ RI WKH<XJLRK WH[WV LQ UHODWLRQ WR WKH GLPHQVLRQV RI
VRFLDOLVDWLRQ LGHQWLW\ OLWHUDF\DQGFKLOGKRRGGHYHORSPHQW 7KLV FKDSWHUDOVRHPSOR\V WKH
FRQFHSW RI SURGXFW OLIH F\FOH WR GHSLFW WKH SDWWHUQ RI KRZ WKH FKLOGUHQ¶V DSSURSULDWLRQ RI
<XJLRKWH[WVGHYHORSV











7KLV FKDSWHU H[SORUHV FXUUHQW OLWHUDWXUH LQ DXGLHQFH UHFHSWLRQ UHVHDUFK DQG QHZ OLWHUDF\
VWXGLHVDQGDUJXHVWKDWWKHLQWHJUDWLRQRIWKHWZRWKHRUHWLFDOIUDPHZRUNVLVQHFHVVDU\IRU
WKLVUHVHDUFK%RWKUHFHSWLRQUHVHDUFK+DOO-HQVHQDQGQHZOLWHUDF\
VWXGLHV *HH 6WUHHW   IRFXV RQ WKH VLJQLILFDQFH RI
FRQWH[W DQG UHDGHUV¶ VRFLDO FXOWXUDO DQG SROLWLFDO SRVLWLRQV LQ DSSURSULDWLQJ WH[WV  %RWK
WKHRULHVVXJJHVW WKDWPHDQLQJGRHVQRW OLH LQ WKHWH[WSHU VH  ,QVWHDG LW LV WKURXJKWKH
UHDGHU¶VDFWLYHUROHWKDWWKHWH[WLVDFFRUGHGZLWKDPHDQLQJ)LVNHE7KLVDFWLYHUROH
LPSOLHV UHDGHUV FDQ DSSURSULDWH WH[WV WR DFFRPPRGDWH WKHLU DFWLYH UHDGHUVKLS LQ GLIIHUHQW




FKDQJH WKH VRFLDO LQWHUDFWLRQ EHWZHHQ SHRSOH DQG WH[WV  'LIIHUHQW PRGHV RI LQWHUDFWLRQ
VXJJHVWWKDWWKHIRUPVDQGJHQUHVRIPXOWLPHGLDFKDQJHWKHUHODWLRQVKLSEHWZHHQWKHWH[WV
DQG WKH UHDGHU  7KLV WKHQ LPSOLHV D FKDQJLQJ YLHZ RI OLWHUDF\  %HFDXVH RI UHDGHUV¶
VRFLRKLVWRULFDOH[SHULHQFHVZLWKWH[WVWKH\KDYHGHYHORSHGNQRZOHGJHDERXWGLIIHUHQWWH[WV




,QVWHDG RI YLHZLQJ OLWHUDF\ DV DQ LQGH[ RI DQ LQGLYLGXDO¶V FRJQLWLYH DELOLW\ DQG SRWHQWLDO






PXOWLSOH ZD\V RI EHLQJ IRU H[DPSOH ,QWHUQHW H[SHUW PRQVWHU FDUG IDQ H[SHULHQFHG
3OD\6WDWLRQ SOD\HU DQG VR IRUWK  9LHZHG IURP WKLV SHUVSHFWLYH PXOWLSOH UHDGHUVKLSV DQG
LGHQWLWLHVDUHH[SORUHGWKURXJKFKLOGUHQ¶VDSSURSULDWLRQRIDZLGHUDQJHRIPXOWLPHGLD1HZ
OLWHUDF\VWXGLHVFODLPWKDWPHDQLQJPDNLQJLVFRQWH[WXDODQGLVSUDFWLVHGLQHYHU\GD\OLYLQJ
FXOWXUH *HH6WUHHW &RQVHTXHQWO\ WKHH[DPLQDWLRQRI
WKH %ULWLVK DQG $PHULFDQ &KLQHVH FKLOGUHQ¶V UHFHSWLRQ RI <XJLRK WH[WV VKRXOG EH LQ
FRQMXQFWLRQ ZLWK WKH GRPDLQ RI DFWLYLW\ LQ WKHLU HYHU\GD\ OLIH  7KH DFWLYLW\ GRPDLQ LV
FRQJUXHQWZLWK%RXUGLHX¶VFRQFHSWRI³KDELWXV ´DQGJRYHUQVDQLQGLYLGXDO¶VDJHQF\
DQG VXEMHFWLYLW\  ,Q WKLV VHQVH WKH UHFHSWLRQ RI <XJLRK WH[WV QRW RQO\ RFFXUV LQ VRFLDO
GLVFRXUVH IRU VRFLDOLVDWLRQ SXUSRVHV EXW LV DOVR DQ LQGLFDWLRQ RI WKH UHDGHUV¶ DJHQF\ DQG
VXEMHFWLYLW\  :LWK WKLV LQ PLQG WKLV FKDSWHU ZLOO HVWDEOLVK WKH WKHRUHWLFDO IUDPHZRUN IRU





PHGLD WH[WV KDV H[WHQGHG IURP WHOHYLVLRQ SURJUDPPHV 0RUOH\  $QJ 
%XFNLQJKDP  WR WKH VWXG\ RI PXOWLPRGDO WH[WV VXFK DV GLJLWDO YLGHR JDPHV RQOLQH
IRUXP FKDWWLQJ EORJV WH[WPHVVDJLQJ DQG RWKHU SRSXODU FXOWXUH WH[WV /DQNVKHDU 









*URXS0DUVKE :LWK WKH LQIOXHQFHRI,&7 WH[WVFDQQR ORQJHUEHQDUURZO\
GHILQHGDVZRUGVJLYHQWKDWLPDJHVVRXQGVDQGFXOWXUDODUWHIDFWVDUHZLGHO\XVHGIRUWKH
WUDQVPLVVLRQ RI PHDQLQJV *HH  '\VRQ  %HDUQH  %XFNLQJKDP DQG
6HIWRQ*UHHQ  /DQNVKHDU DQG .QREHO  0DUVK E  )XUWKHUPRUH WKH
FRQFHSWV RI µK\EULGLW\ DQG LQWHUWH[WXDOLW\¶²WKDW DOO PHDQLQJV DUH FRQQHFWHG DQG FURVV
UHIHUHQFHGWRRWKHUPHGLDDQGJHQUHVDQGRWKHUPHDQLQJVLQFXOWXUDOFRQWH[WV/XNH
S²LPSOLHV WKDW WKHSUDFWLFHRIPHDQLQJPDNLQJ LVHPEHGGHG LQ FXOWXUDOFRQWH[WVDQG
PHDQLQJVVKRXOGEHYLHZHGIURPDEURDGHUSHUVSHFWLYH

.UHVV D SRLQWV RXW WKDW ³OLWHUDF\VRFLDOO\ PDGH IRUPV RI UHSUHVHQWLQJ DQG
FRPPXQLFDWLQJLV XQGHUJRLQJ UDGLFDO FKDQJHV LQ WKH FRQWH[W RI WKH GHHSO\ UHYROXWLRQDU\





















7R FRQFOXGHPHDQLQJPDNLQJ FDQQRWEHQDUURZO\GHILQHGDV WKHXQLGLPHQVLRQDO HQFRGLQJ
DQGGHFRGLQJSUDFWLFHVRIZULWWHQWH[WV6WUHHW*HHFODLPVWKDW³DQ\OLWHUDF\
PXVWEHGHILQHGDVIOXHQF\LQDJLYHQVRFLDOSUDFWLFHDQGFDQQRWEHGHILQHGLQWHUPVRIWKH




/LWHUDF\ LVQRW NQRZLQJ KRZ WR UHDG DQGZULWH D SDUWLFXODU VFULSW EXW DSSO\LQJ WKLV











DQGDUHSUDFWLVHGVXFKDV IDPLO\ OLWHUDF\7D\ORUDQGPHGLD OLWHUDF\%URZQ
%XFNLQJKDP$QGHUVRQ/LYLQJVWRQH7KHPXOWLSOHYLHZVRIOLWHUDFLHVWR
GHVFULEH GLIIHUHQW DQG PXOWLSOH WH[WXDO H[SHULHQFHV WKDW SHRSOH LQ PRGHUQ VRFLHW\ KDYH




 DQG UHTXLUHV VXSSRUWLQJ VNLOOV DQG SUDFWLFHV .UHVV D  +RZHYHU WR GHILQH
OLWHUDFLHV VLPSO\ RQ WKH EDVLV RI WHFKQLFDO DVSHFWV RI NQRZOHGJH LV WR XQGHUHVWLPDWH WKH
QXDQFHV H[LVWHQW EHWZHHQ GLIIHUHQW OLWHUDFLHV  6WUHHW    DUJXHV WKDW
  &KDSWHU7ZR
 








LV VRPHWLPHV UHIHUUHG WRDVD VRFLRFXOWXUDO DSSURDFKWR OLWHUDF\RUDVVRFLROLWHUDF\
VWXGLHV  $V VXFK LW LV GLVWLQJXLVKHG IURP µROG¶ DSSURDFKHV WR VWXG\LQJ OLWHUDF\
W\SLFDOO\EDVHGLQVRPHNLQGRISV\FKRORJLVWLFRUWHFKQLFLVWSDUDGLJP«)URPDVHFRQG








7KH FRQFHSW RI PXOWLOLWHUDFLHV IRFXVHV RQ WZR NH\ GHYHORSPHQWV LQ FRQWHPSRUDU\
VRFLHWLHVILUVWFXOWXUDOK\EULGLW\LQFUHDVLQJLQWHUDFWLRQDFURVVFXOWXUDODQGOLQJXLVWLF
ERXQGDULHVZLWKLQDQGEHWZHHQVRFLHWLHVDQGVHFRQGPXOWLPRGDOLW\WKHLQFUHDVLQJ
















OLWHUDF\ SHU VH DV D VRFLDO SUDFWLFH *HH  6WUHHW     7KHUH DUH
GLIIHUHQW WHUPV FRLQHG WR UHSUHVHQW VXFK FRQFHSWXDOL]DWLRQ VXFK DV VLWXDWHG OLWHUDFLHV
%DUWRQ+DPLOWRQ 	 ,YDQLF  0DUVK DQG0LOODUG  DQG PXOWLSOH OLWHUDFLHV 1HZ
/RQGRQ*URXS 6LWXDWHG OLWHUDF\KLJKOLJKWV WKH ORFDOLW\RI OLWHUDF\SUDFWLFHV
$FFRUGLQJ WR%HDUQHS LW LVGHILQHGDV ³DVHWRIFXOWXUDOO\GHYHORSHGSUDFWLFHV
DQG LV SUDFWLVHG LQ FXOWXUDO VSDFHV´   &HQWUDO WR WKHVH GLIIHUHQW WHUPV RI OLWHUDF\ LV WKH
SHUVSHFWLYH WKDW OLWHUDF\ LV D FXOWXUDOO\ ERXQGHG SUDFWLFH DQG KDV LGHRORJLFDO DQG SROLWLFDO









+HDWK¶V  VHPLQDO HWKQRJUDSKLF UHVHDUFK ZLWK WZR VPDOO FRPPXQLWLHV 7UDFNWRQ DQG
5RDGYLOOHLQ1RUWK&DUROLQD86$DSSURDFKHGWKHFRQFHSWRIOLWHUDF\IURPWKHSRLQWRIYLHZ
RIVRFLDOL]DWLRQRIODQJXDJHXVH7UDFNWRQZDVDEODFNFRPPXQLW\DQG5RDGYLOOHZDVDZKLWH
FRPPXQLW\0DQ\UHVLGHQWVLQERWKFRPPXQLWLHVZRUNHG LQ WKHORFDO WH[WLOHPLOODQGZHUH
FRQVLGHUHGZRUNLQJFODVVE\ WKHPLGGOHFODVVEODFNDQGZKLWH UHVLGHQWV LQ WKH0DLQ7RZQ






PRQLWRU TXHVWLRQV DQG DQVZHUV IRU WKHP¶ S  7UDFNWRQ DGXOWV GLG QRW FRQVLGHU WKDW
FKLOGUHQZHUHWKHUHSRVLWRULHVRI LQIRUPDWLRQ,QVWHDG7UDFNWRQFKLOGUHQZHUHH[SHFWHGWR
ILQGWKHLURZQZD\WR OHDUQDERXWWKHVRFLDOZRUOGDURXQGWKHP $7UDFNWRQJUDQGPRWKHU





7UDFNWRQ VWRU\WHOOHUV XVHG IHZ IRUPXODLF RSHQLQJV  7KH VWRU\WHOOLQJ RI 5RDGYLOOH
PDLQWDLQHG µVWULFW FKURQLFLW\ ZLWK GLUHFW GLVFRXUVH UHSRUWHG DQG QR H[SOLFLW H[SRVLWLRQ RI
PHDQLQJRUGLUHFWH[SUHVVLRQRIHYDOXDWLRQRIWKHEHKDYLRXURIWKHPDLQFKDUDFWHUDOORZHG¶
S  7KLV OLWHUDWH H[SHULHQFH RI 5RDGYLOOH FKLOGUHQ PD\ VXJJHVW WKDW WKH 5RDGYLOOH
FRPPXQLW\ GHVLJQDWHG D SDVVLYH UHDGHUVKLS SRVLWLRQ IRU WKH FKLOGUHQ DQG WDXJKW WKDW WKH
PHDQLQJ RI D VWRU\ LV GHFRGHG LQ WKH ZD\ DV WKH DXWKRU LV LQWHQGHG  %\ FRQWUDVW WKH
SUDFWLFH RI VWRU\WHOOLQJ LQ WKH 7UDFNWRQ FRPPXQLW\ IROORZHG OLWWOH FKURQLFLW\ DQG ZLWK
QXPHURXVDQG IUHH LQWHUVSHUVLRQVRIHYDOXDWLRQRI VWRU\FKDUDFWHUV 7UDFNWRQVWRU\WHOOHUV





WKHLU VRFLDO GLVFRXUVH DQG IRU WKLV UHDVRQ WKH\ FRXOG DVVXPH PRUH IOH[LELOLW\ DQG VRFLDO
LQWHUDFWLRQLQWKHFUHDWLRQRIDVWRU\:LWKUHVSHFWWR5RDGYLOOHFKLOGUHQWKHLUH[SHULHQFHRI





*HHUW]   $OWKRXJK WKH XVH RI ODQJXDJH ZDV GLIIHUHQW EHWZHHQ WKHVH WZR
FRPPXQLWLHV WKH FKLOGUHQ LQ ERWK FRPPXQLWLHV ZHUH VRFLDOLVHG WR OHDUQ VWRU\WHOOLQJ LQ D
FXOWXUDOO\DFFHSWDEOHZD\DQG OHDUQ WRDFNQRZOHGJH WKH LPSRUWDQFHRI FXOWXUDO FRQYHQWLRQ
DQGVRFLDOLVDWLRQLQWKHLUVRFLDOGLVFRXUVH

,Q WHUPV RI VRFLDO LQWHUDFWLRQ 7UDFNWRQ FKLOGUHQ ZHUH VRFLDOLVHG WR WHOO WKHLU VWRU\ LQ D
FRPSHWLWLYHQDWXUH +HDWKGHVFULEHGWKDW³7UDFNWRQVWRU\WHOOHUV IURPD\RXQJDJHPXVW
EHDJJUHVVLYHLQLQVHUWLQJWKHLUVWRULHVLQWRDQRQJRLQJVWUHDPRIGLVFRXUVH´S7KH
VWRU\ SHU VH ZDV URRWHG RQ D WUXWK EXWZLWK QXPHURXV ILFWLRQDO GHWDLOV  7KH LQWHQWLRQ RI
DGGLQJD ODUJHQXPEHURI ILFWLRQDOGHWDLOVDQGEHLQJFUHDWLYHZDVWR ³DQQRXQFHEROGO\ WKH
LQGLYLGXDO VWUHQJWK IRU EHLQJ FUHDWLYH SHUVLVWHQW DQG XQGDXQWHG LQ WKH IDFH RI FRQIOLFW´
LELG $GGLWLRQDOO\ WKHTXDOLW\RIDJRRGVWRU\ZDVEDVHGRQKRZVNLOIXOO\DVWRU\WHOOHU
FRXOGH[DJJHUDWHDVWRU\EHFKDOOHQJHGE\WKHDXGLHQFHDQGLQYLWHGLYHUVHDGGLWLRQDOVWRULHV
IURP WKH DXGLHQFH ZLWK WKH LQWHQWLRQ RI SUDLVLQJ WKH LQGLYLGXDO PHULWV RI HDFK PHPEHU




ZHUHWZRIROGDQG IRU WKLV UHDVRQZHFRXOGDVVXPHWKDWFXOWXUDOSUDFWLFHV VXFKDV VWRU\
WHOOLQJZHUHSXUSRVHIXO$GGLWLRQDOO\WKURXJKWKHSUDFWLFHRIVWRU\WHOOLQJ7UDFNWRQFKLOGUHQ









QDUUDWLYH WR 5RDGYLOOH UHVLGHQWV EHFDXVH LW ZDV YLHZHG DV DQ DFNQRZOHGJHPHQW RI
FRPPXQLW\PHPEHUVKLSDQGDFFHSWDQFHRIEHKDYLRXUQRUPV 7KH FRQWHQWRIDVWRU\ZDV
XVHGWRXQLWHWKHFRPPXQLW\DQGWKHVRXUFHVRIVWRULHVLQ5RDGYLOOHZHUHRIWHQUHODWHGWR
SHUVRQDO H[SHULHQFH RU %LEOLFDO SDUDEOHV DQG FKXUFKUHODWHG VWRULHV RI &KULVWLDQ OLIH  $Q\
VWRU\ ZLWK ILFWLRQDO FRQWHQW ZDV SHUFHLYHG DV D OLH  7KH PRUDO LQ WKH VWRU\ ZDV RIWHQ
KLJKOLJKWHGE\WKHVWRU\WHOOHUZLWKGHWDLOHGH[SRVLWLRQVDQGWKHSXUSRVHRIWKHVWRU\ZDVWR
PDNHDSRLQWDERXWWKHFRQYHQWLRQVRIEHKDYLRXU5RDGYLOOHDGXOWVSHUFHLYHGWKHLUVWRULHVDV
GLGDFWLF VR WKDW WKH DXGLHQFH DQG WKH VWRU\WHOOHU FRXOG EH GUDZQ WRJHWKHU DQG OHDUQ WR
DFFHSWWKHFRPPRQO\KHOGEHKDYLRXUQRUPVZLWKLQWKHFRPPXQLW\






RI VWRU\WHOOLQJ WKRXJK GLIIHUHQW ZDV FRQVLGHUHG DSSURSULDWH DQG FXOWXUDOO\ DFFHSWDEOH LQ
WKH HPEHGGLQJ FRQWH[W  7UDFNWRQ FKLOGUHQ SDUWLFXODUO\ ZHUH VRFLDOLVHG WR OHDUQ OLWHUDWH
ODQJXDJH QRW LQ WKH VHQVH RI VFKRRO ODQJXDJH DQG ZULWWHQ WH[WV EXW WKURXJK D OLWHUDWH
SUDFWLFH RI DQ RUDOQDWXUH HPEHGGHG LQ IDPLOLDO DQGFRPPXQLW\ FRQWH[WV VXFK DV FKXUFK
VHUYLFH
7KURXJKRXWWKHVHUPRQVSUD\HUVDQGUDLVHGK\PQVRIWKHFKXUFKWKHUHDSSHDUVD
IDPLOLDU SDWWHUQZKLFKPDUNVPDQ\ RWKHU IHDWXUHV RI 7UDFNWRQ OLIH WKH OHDUQLQJ RI
ODQJXDJH WHOOLQJ RI VWRULHV DQG FRPSRVLQJ RI KDQGFODS DQG MXPSURSH VRQJV
7KURXJKRXWWKHVHKDELWVDQGWKHVKLIWVIURPRUDOWRZULWWHQODQJXDJHWKHUHLVDQRUDO
SHUIRUPDQFH SDWWHUQ RI EXLOGLQJ D WH[W ZKLFK XVHV WKHPHV DQG UHSHWLWLRQV ZLWK
YDULDWLRQVRQWKHVHWKHPHV7KH\RXQJFKLOGUHQIROORZWKLVSDWWHUQLQSUDFWLFLQJDQG
SOD\LQJ LQ WKHLU ODQJXDJH OHDUQLQJ ROGHU VLEOLQJV XVH LW ZKHQ WKH\ HQWHUWDLQ WKH
FRPPXQLW\ZLWK WKHLUVRQJVDQGJDPHV LWSHUPHDWHVJUHHWLQJVDQG OHDYLQJVDQG
SDUWVRIVWRULHV2IWHQDIRUPXODLFSKUDVHH[SUHVVHVDQHVVHQWLDOLGHDEXWWKLVSKUDVH




7KH UHYLHZ RI WKH OLWHUDF\ H[SHULHQFHV RI 7UDFNWRQ FKLOGUHQ DQG 5RDGYLOOH FKLOGUHQ VKRZV
KRZ WKH FKLOGUHQ¶VSUDFWLFHZLWK VWRU\WHOOLQJDQGVRFLDO LQWHUDFWLRQFRQIRUPV WRUHVSHFWLYH
JRYHUQLQJKDELWXV,QVWHDGRIXVLQJ0DLQ7RZQSHRSOH¶VOLWHUDF\H[SHULHQFHDVDEDFNGURS
WR EH FRPSDUHG DJDLQVW 7UDFNWRQ DQG 5RDGYLOOH FRPPXQLW\ , KDYH GHOLEHUDWHO\ XVHG WKH
H[DPSOHRI7UDFNWRQDQG5RDGYLOOHFKLOGUHQWRPDNHWKHSRLQWWKDWWKHOLWHUDF\SUDFWLFHVRI
FKLOGUHQ DUH GLYHUVH LQ WHUPV RI WKH SXUSRVHV DQG VNLOOV LQYROYHG  $GGLWLRQDOO\ OLWHUDF\




ZLWK PLQRULW\ EDFNJURXQGV DUH PDUJLQDOLVHG LQ WKH VFKRRO VHWWLQJ RI OLWHUDF\ OHDUQLQJ
/DQNVKHDUDQG0F/DUHQ7KHDLPRIWKHVHVWXGLHVLVWRUHVWRUHWKHOHDUQLQJSRVLWLRQ





WKHLU OLWHUDF\ SUDFWLFH HPHUJHG IURP RI D GLIIHUHQW QDWXUH WKDQ WKDW RI D VFKRRO  6XFK D




/HDUQLQJ LQ VFKRRO VHWWLQJV LV RIWHQ HQGRZHG ZLWK DQ HYDOXDWLYH QDWXUH IRU WKH VDNH RI
SUHSDULQJ SXSLOV IRU WKH IXWXUH MRE PDUNHW DQG HQVXULQJ WKH\ KDYH WKH QHFHVVDU\







SUDFWLVHG  ,Q WKH VFKRRO VHWWLQJ 7UDFNWRQ FKLOGUHQ¶V OLWHUDWH H[SHULHQFH LV QRW FRQJUXHQW
ZLWK ZKDW QRUPDOO\ WDNHV SODFH LQ VXFK FRQWH[WV VXFK DV SHQFLOKHOG ZULWLQJ FROOHFWLYH
VWRU\ERRN UHDGLQJ DQG WHOOLQJ  7KHLU RXWVLGHU SRVLWLRQ LQ UHODWLRQ WR VFKRRO OLWHUDF\ LV








H[SORUH WKH JDS EHWZHHQ KRPH DQG VFKRRO OLWHUDF\ SUDFWLFHV  7UDFNWRQ FRPPXQLW\ LV
SUHGRPLQDWHO\FKDUDFWHULVHGDVDQRUDOVRFLHW\$FFRUGLQJWR6WUHHWDQRUDO
























WKH 4XU¶DQLF VFKRRO SUHSDUHG WKH YLOODJH SHRSOH EHWWHU WKDQ WKH QHZ 6WDWH HGXFDWLRQ LQ
PDQDJLQJ WKHLU YLOODJH HQWUHSUHQHXUV  7KURXJK 0DNWDE OLWHUDF\ WKH YLOODJHUV QRW RQO\
OHDUQHGWRLQWHUSUHWWKHLUOLYHVDFFRUGLQJWRWKHUXOHVDQGFRPPHQWDULHVGHSLFWHGLQWKHWH[W
EXW DOVR H[WHQGHG OLWHUDF\ SUDFWLFH LQWR QHZ VLWXDWLRQV VXFK DV VLJQLQJ FKHTXHV ODEHOOLQJ
ER[HV DQG OLVWLQJ FXVWRPHUV  ,Q FRQWUDVW WKH 6WDWH HGXFDWLRQ V\VWHP ZLWK WKH DLP RI
SURPRWLQJ DZHVWHUQ FRQFHSW RI OLWHUDF\ GLG QRW SURYLGH WKHYLOODJHUVZLWK WKH QHFHVVDU\
VNLOOVWRFRQGXFWORFDOHQWHUSULVH)URPWKLV6WUHHWSFODLPHGWKDWORFDOXVHVDQG
SHUFHSWLRQV RI OLWHUDF\PD\ GLIIHU IURP WKRVHRI WKH GRPLQDQW FXOWXUH DQG WKH GLIIHUHQFH
IURPWKHGRPLQDQWLQWHUPVRISUDFWLVLQJOLWHUDF\VKRXOGQRWEHSHUFHLYHGDV³LJQRUDQFHRU
EDFNZDUGQHVV ´  )XUWKHUPRUH OLWHUDF\ FDPSDLJQV KDYH JHQHUDOO\ QHJOHFWHG WKH ORFDO
OLWHUDFLHVDQGWUHDWHG WKH UHFLSLHQWVDV LOOLWHUDWH S 6WUHHW LPSOLHG WKDW DVDZHVWHUQ
OLWHUDF\FDPSDLJQSODQQHUKHKDGLQLWLDOO\DGRSWHGDQRXWVLGHUYLHZWRZDUGV0DNWDEOLWHUDF\
DQGWKHORFDOYLOODJHUVLQ,UDQ7KLVRXWVLGHUYLHZFODVVLILHG0DNWDEOLWHUDF\DVEDFNZDUGQHVV
DQG LWV ODQJXDJH XVHUV DV LOOLWHUDWH  )URP WKLV 6WUHHW DUJXHG WKDW WKH GLYLVLRQ EHWZHHQ













E\ 6WUHHW¶V FRQFHSW LV FXOWXUDOO\ JRYHUQHG DQG PHGLDWHV KRZ DQ LQGLYLGXDO DFWV EHOLHYHV
DQGSHUIRUPV$OVR LW LVEDVHGRQDFHUWDLQSRZHUVWUXFWXUHPDLQWDLQHGE\SHRSOHZLWKLQ
WKHFRQWH[WEXWZKLFKFDQQRWEHHDVLO\LGHQWLILHGE\WKHRXWVLGHUV7KLVFXOWXUDOO\VHQVLWLYH
YLHZ RI OLWHUDF\ SUDFWLFHV LV WKH IRXQGDWLRQ RI 6WUHHW¶V LGHRORJLFDO PRGHO RI OLWHUDF\ 7KLV
PRGHOVWDUWVIURPGLIIHUHQWSUHPLVHVWKDQWKHDXWRQRPRXVPRGHO
/LWHUDF\ LV D VRFLDO SUDFWLFH QRW VLPSO\ D WHFKQLFDO DQG QHXWUDO VNLOO LW LV DOZD\V
HPEHGGHGLQVRFLDOO\FRQVWUXFWHGHSLVWHPRORJLFDOSULQFLSOHV ,W LVDERXWNQRZOHGJH
WKH ZD\V LQ ZKLFK SHRSOH DGGUHVV UHDGLQJ DQG ZULWLQJ DUH WKHPVHOYHV URRWHG LQ
FRQFHSWLRQVRINQRZOHGJHLGHQWLW\DQGEHLQJ6WUHHWS

6LPLODUO\ 6KLUOH\ %ULFH +HDWK FKDUDFWHUL]HG D OLWHUDF\ HYHQW DV DQ\ RFFDVLRQ LQ ZKLFK D
SLHFH RI ZULWLQJ LV LQWHJUDO WR WKH QDWXUH RI WKH SDUWLFLSDQWV



























,Q FRQWUDVW ZLWK OHDUQLQJ DV LQWHUQDOLVDWLRQ OHDUQLQJ DV LQFUHDVLQJ SDUWLFLSDWLRQ LQ
FRPPXQLWLHVRISUDFWLFHFRQFHUQVWKHZKROHSHUVRQDFWLQJLQWKHZRUOG&RQFHLYLQJ





/DYH¶V VLWXDWHG OHDUQLQJ DQG9\JRWVN\¶V VRFLRFXOWXUDO OHDUQLQJ DUH WZR LPSRUWDQW HOHPHQWV
LQFRUSRUDWHGLQ1/6ZKHQUHVHDUFKHUVH[SORUHKRZOLWHUDF\LVHPEHGGHGLQVRFLDOGLVFRXUVH
QHJRWLDWHGDQGPHGLDWHGEHWZHHQSHRSOHDQGFRQWHQWDQGKRZDJHQF\LVGHILQHGLQWHUPV
RI LGHQWLW\ DQG SUDFWLFHV  $FFRUGLQJO\ WKLV FRXOG H[SODLQ ZK\ 1/6 LV RIWHQ YLHZHG DV DQ
LQWHUGLVFLSOLQDU\ VWXG\ FRPELQLQJ DQWKURSRORJ\ SV\FKRORJ\ HWKQRJUDSK\ DQG VRFLRORJ\ WR
H[DPLQH WKH QDWXUH RI PXOWLSOH OLWHUDFLHV 6WUHHW  WKDW LV DW WKH FURVVURDGV RI






7KHSDUDGLJPDWLFSHUVSHFWLYHRI OLWHUDF\ LQZHVWHUQ VRFLHW\ZRUNVRQWKHDVVXPSWLRQ WKDW
OLWHUDF\SHUVHZLOODGYDQFHWKHFRJQLWLYHDELOLW\RIDSHUVRQDQGGHWHUPLQHKLVRUKHUIXWXUH
DFKLHYHPHQW6FKRROEDVHGOLWHUDF\LVSHUFHLYHGDVPDLQVWUHDPDQGWKH(QJOLVKODQJXDJHLV
WKH QRUP  7KLV SHUVSHFWLYH RI OLWHUDF\ LV RIWHQ GHFRQWH[XDOLVHG DQG SXWV RWKHU ODQJXDJH
XVHUV DW D GLVDGYDQWDJH .HQQHU DQG .UHVV   '\VRQ  DUJXHV WKDW OLWHUDF\
OHDUQLQJLV³DSURFHVVRIWH[WDSSURSULDWLRQDQGUHFRQWH[WXDOLVDWLRQUDWKHUWKDQRQHRISXUH
LQYHQWLRQRUGLOLJHQWDSSUHQWLFHVKLSUHFDVWLQJWKHXVXDOGHYHORSPHQWDOVWRU\´S7H[W







UHYHDO FKLOGUHQ¶V SRZHUV RI DGDSWDWLRQ DQG LPSURYLVDWLRQ²WKHLU V\PEROLF DQG
GLVFRXUVHIOH[LELOLW\DQGLWLVFKLOGUHQ¶VH[SORLWDWLRQRIWKHVHFURVVFXOWXUDOFKLOGKRRG
VWUHQJWKV DQG WKHLU ZD\V RI VWUHWFKLQJ UHFRQILJXULQJ DQG UHDUWLFXODWLQJ WKHLU
UHVRXUFHV WKDW DUH NH\ WR OLWHUDF\ OHDUQLQJ LQ FRQWHPSRUDU\ WLPHV '\VRQ 
S

7KH FXOWXUDO UHVRXUFHV DUH WKH FXOWXUDO FDSLWDO ZLWK ZKLFK FKLOGUHQ DUH IDPLOLDU DQG ZKLFK
HTXLS WKHP ZLWK D FHUWDLQ OHYHO RI OLWHUDWH NQRZOHGJH SULRU WR WKHLU IRUPDO VFKRROLQJ
&XOWXUDO FDSLWDO %RXUGLHX   LV DQDORJRXV WR FDSLWDO LQ WKH HFRQRPLF VHQVH




 LQ WKHLU µ6LJQ RI'LIIHUHQFHV¶ SURMHFW DUJXH WKDWPDLQVWUHDPHGXFDWRUV VKRXOG EH







SHRSOH ZKR DUH ³VLPXOWDQHRXV PHPEHUV RI PXOWLSOH OLIH ZRUOGV VR WKHLU LGHQWLWLHV KDYH
PXOWLSOHOD\HUVWKDWDUHLQFRPSOH[UHODWLRQWRHDFKRWKHU´1HZ/RQGRQ*URXSS
7KHPXOWLSOH LGHQWLWLHV DULVH DV D FRQVHTXHQFH RIPRGHUQ LQIRUPDWLRQ DQG FRPPXQLFDWLRQ




WR DGYDQFHG ,&7 LV HDVHG DQG JOREDOL]DWLRQ RI FRPPHUFLDO FXOWXUH LV ORFDOLVHG  7KH
SULPRUGLDOLGHQWLW\RISHRSOH²VXFKDVWKHLUJHQGHUHWKQLFLW\ ODQJXDJHDQGJHRJUDSK\²LV
FRQVWDQWO\ FRQWHVWHG E\ DQG LQILOWUDWHG ZLWK PXOWLSOH EXW RYHUODSSLQJ LGHQWLILFDWLRQV














7R IROORZ +DOO¶V DUJXPHQW LGHQWLW\ LV QRW GHILQHG VWUDLJKWIRUZDUGO\ LQ WKH OLJKW RI JHQGHU
HWKQLFLW\ UDFH DQGVRFLDO FODVV EXW E\ WKH VXEMHFWLYLW\ZLWKLQ GLVFXUVLYH SUDFWLFHV DQG E\













7KH VXEMHFW LVQRW GHWHUPLQHGE\ WKH UXOHV WKURXJKZKLFK LW LV JHQHUDWHG EHFDXVH
VLJQLILFDWLRQ LVQRWD IRXQGLQJDFWEXWUDWKHUDUHJXODWHGSURFHVVRI UHSHWLWLRQWKDW
ERWK FRQFHDOV LWVHOI DQG HQIRUFHV LWV UXOHV SUHFLVHO\ WKURXJK WKH SURGXFWLRQ RI
VXEVWDQWLDOLVLQJ HIIHFWV« 7KHUH LV QR VHOI WKDW LV SULRU WR WKH FRQYHUJHQFH RU ZKR
PDLQWDLQV µLQWHJULW\¶ SULRU WR LWV HQWUDQFH LQWR WKLV FRQIOLFWHG FXOWXUDO ILHOG %XWOHU
S

,QVWHDG VXEMHFWLYLW\ LV UHODWLRQDO SXUSRVLYH FRQWH[WERXQG DQG LQWHUVXEMHFWLYH  $V
SRSXODUPHGLDWH[WVDUHFORVHO\LQWHJUDWHGLQWRPRGHUQOLIHIRURQHWRUHFHLYHLQIRUPDWLRQ
WR FRPPXQLFDWH WR HQWHUWDLQ WR FRQVXPH DQG WR FRQGXFW KLVKHU HYHU\GD\ EXVLQHVV DQ
LQGLYLGXDO¶VVXEMHFWLYLW\LQVRPHGHJUHHUHVWVRQWKHVHSHUIRUPDQFHV)RUWKLVUHDVRQWKH
VXEMHFWLYLW\ RI DQ LQGLYLGXDO LV LQWHUSUHWHG PHGLDWHG QRW RQO\ E\ WKH WH[WV EXW DOVR E\
KLVKHUVRFLRFXOWXUDOFRQWH[W%HFDXVHVRFLRFXOWXUDOFRQWH[WLVDVLJQLI\LQJSURFHVVWKHZD\
WKDW D PHPEHU RI D VRFLDO JURXS LV VRFLDOL]HG WR LGHQWLI\ WKH PHDQLQJ DQG REWDLQ WKHLU
VXEMHFWLYLW\ LVVLJQLILFDQW LQGHFRGLQJWKHPHDQLQJ LQKHUHQW  :LWKWKLV LQPLQGDXGLHQFH



















LQVWHDG LV UHSODFHGZLWK UHDGHUV¶KLVWRULFDO VRFLRFXOWXUDO DQGSROLWLFDOH[SHULHQFH  -HQVHQ
SQRWHVWKDWUHFHSWLRQDQDO\VLV LV³UHFRYHUHGWKURXJK LQWHUYLHZLQJREVHUYDWLRQ
DQG WH[WXDO DQDO\VLV LQ RUGHU WR LQWHUSUHW DQG H[SODLQ WKH SURFHVV RI DXGLHQFHV¶
LQWHUSUHWDWLRQ LQ VSHFLILF VRFLDO FRQWH[WV DW D SDUWLFXODUKLVWRULFDO MXQFWXUH´  +RZHYHU WKH
DGYDQFHVLQQHZPHGLDWKHLQWHUWH[WXDOLW\RIPHGLDWH[WVDQGWKHPXOWLSOHUHDGHUVKLSVWKDW
DXGLHQFHVDUHDVVRFLDWHGZLWKFRPSRXQGWKHFRQWH[WRIPHGLDUHFHSWLRQ)RUWKLVUHDVRQLW
EHFRPHV XQIHDVLEOH WR H[DPLQH WKH DXGLHQFH¶V UHFHSWLRQ RI PHGLD WH[WV WKURXJK D VLQJOH














WKH FKDQJLQJ FRPSRVLWLRQVRIDXGLHQFHVDQGWKHLUZD\VRI FRQFHSWXDOLVLQJWKHZRUOG  $V
FKLOGUHQ¶V H[SHULHQFHVZLWK GLIIHUHQWPHGLD WH[WV DUH JURZLQJ %XFNLQJKDP DUJXHV
UHFHSWLRQDQDO\VLVZLWK FKLOGUHQ VKRXOGH[WHQGWR LQFRUSRUDWH LQWHUWH[WXDOLW\ WR UHIOHFW WKH






:KDW LV 3RNHPRQ µLQ LWVHOI¶" ,W LV FOHDUO\ QRW MXVW D µWH[W¶ RU HYHQ D FROOHFWLRQ RI
WH[WV²D 79 VHULDO D FDUG JDPH WR\V PDJD]LQHV RU D FRPSXWHU JDPH ,W LV QRW
PHUHO\DVHWRIREMHFWVWKDWFDQEHLVRODWHGIRUFULWLFDODQDO\VLVLQWKHFKDUDFWHULVWLF
PRGH RI DFDGHPLF 0HGLD 6WXGLHV ,W PLJKW PRUH DSSURSULDWHO\ EH GHVFULEHG LQ
DQWKURSRORJLFDO WHUPV DV D µFXOWXUDO SUDFWLFH¶ 3RNHPRQ LV VRPHWKLQJ\RX GR QRW
MXVW VRPHWKLQJ \RX UHDG RU ZDWFK RU µFRQVXPH¶ %XFNLQJKDP DQG 6HIWRQ*UHHQ
S

)ROORZLQJ WKLV OLQHRIDUJXPHQW FKLOGUHQ¶V LQWHUSUHWDWLRQVRIPHGLD WH[WVDUHDFWXDOL]HGE\
SDUWLFLSDWLQJUHDGLQJZDWFKLQJDQGGRLQJµ'RLQJ¶ LVRQHRIWKHFKDUDFWHULVWLFVRISRSXODU




ZKLFK OHDUQLQJ LV LQWHUQDOL]HG /DQNVKHDU DQG 0F/DUHQ  6WUHHW  DQG ZKLFK
YLHZV VFKRRO OLWHUDF\ DV DLPHG WR LPSURYH WKH SV\FKRFRJQLWLYH GHYHORSPHQW RI FKLOGUHQ
+RZHYHUDVWKHJOREDOIRUFHRISRSXODUFXOWXUHQDUUDWLYHVLQILOWUDWHVHYHU\GD\OLIH³SDUHQWV
ILQG WKH FRPPRGLW\ QDUUDWLYH LQH[RUDEOH DQG WHDFKHUV ILQG WKHLU FXOWXUDO DQG OLQJXLVWLF
PHVVDJHVORVLQJSRZHUDQGUHOHYDQFH´1HZ/RQGRQ*URXSS7KLVLPSOLHVWKDW
SDUHQWV DQG WHDFKHUV DUH ILJKWLQJ IRU WKH DWWHQWLRQ RI FKLOGUHQ ZKR DUH VRFLDOL]HG WR
LQWHUQDOL]H WKH V\PEROLF PHDQLQJ RI SRSXODU FXOWXUH WH[WV LQ WKHLU VRFLDO GLVFRXUVH  )RU
FKLOGUHQ WKH V\PEROLF PHDQLQJ RI SRSXODU FXOWXUH WH[WV LV FHQWUDO WR WKHLU FKLOGKRRG




7KH UHOHYDQFH RI HWKQLFLW\ DQG PHGLD FRQVXPSWLRQ LV ZHOOHVWDEOLVKHG LQ WKH OLWHUDWXUH RI
DXGLHQFH UHVHDUFK VXFK DV *HRUJLRX¶V VWXG\ RI %ULWLVK *UHHN &\SULRWV LQ /RQGRQ 
*LOOHVSLH¶V VWXG\RI3XQMDEL\RXWK¶VXVHRIHWKQLFPHGLD LQ6RXWKDOO /RQGRQ $QJ¶V
  &KDSWHU7ZR
 
UHFHSWLRQ UHVHDUFK RI WKH $PHULFDQ VRDS VHULHV 'DOODV ZLWK 'XWFK YLHZHUV  DQG
ILQDOO\.DW]DQG/LHEHV¶'DOODVUHFHSWLRQUHVHDUFKZLWK ILYHGLIIHUHQWHWKQLFJURXSV
*HRUJLRX¶V  DQG *LOOHVSLH¶V  VWXGLHV LOOXPLQDWH KRZ DQ HWKQLF PLQRULW\¶V
HYHU\GD\OLIH LV LQWHUZRYHQZLWKHWKQLFPHGLDZKHUHDV$QJ¶VDQG.DW]DQG/LHEHV¶VWXGLHV
GHPRQVWUDWH KRZ HWKQLFLW\ FDQ EH D FULWHULRQ WR FDWHJRULVH DXGLHQFHV¶ LQWHUSUHWDWLRQV WR
PHGLDWH[WV+RZHYHUOLWWOHDXGLHQFHUHFHSWLRQUHVHDUFKLQWKHOLWHUDWXUHSUREHVFKLOGUHQ¶V
PHDQLQJPDNLQJLQUHODWLRQWRSRSXODUFXOWXUHWH[WVDQGQHZPHGLD7KLVPD\EHEHFDXVH
FXOWXUDO UHVHDUFKHUV DUH VWLOO WU\LQJ WR LGHQWLI\LQJ IHDWXUHV RI QHZ PHGLD DQG PXOWLPRGDO
WH[WVDQGWKHLU LPSDFWRQFKLOGUHQ/LYLQJVWRQH UDWKHU WKDQMXVWLI\LQJKRZFKLOGUHQ
XVHSRSXODUFXOWXUHPHGLDLQWKHLUHPHUJLQJVRFLDOSUDFWLFH

$OWKRXJK DXGLHQFH UHFHSWLRQ VWXGLHV ZLWK FKLOGUHQ DGYRFDWH WKH LQWHJUDWLRQ RI PHGLD
HWKQRJUDSK\ SRSXODU FXOWXUH WH[WV DQG PHDQLQJPDNLQJ %XFNLQJKDP  WKH DLP RI
VXFK UHVHDUFK XVXDOO\ HPSKDVL]HV FKLOGUHQ¶V FULWLFDO PHGLD OLWHUDF\ DQG WKH VRFLDO
LPSOLFDWLRQVRIWKHLUPHGLDFRQVXPSWLRQUDWKHU WKDQH[DPLQLQJFKLOGUHQ¶VPHDQLQJPDNLQJ
RISRSXODUPHGLDWH[WV&KLOGUHQ¶VPHDQLQJPDNLQJLQUHODWLRQWRSRSXODUPHGLDWH[WVWDNHV
SODFH LQ PDQ\ GRPDLQV RI WKHLU OLIH DQG LV FRQWH[WXDOLVHG  )XUWKHUPRUH FKLOGUHQ¶V
DSSURSULDWLRQRIWKHWH[WVLVPRVWO\DFWXDOL]HGLQWKHLUVRFLDOGLVFRXUVHPHGLDWHGE\FRQWH[W
DQG VXSSRUWHG E\ WKHLU VRFLRFXOWXUDO FDSLWDO %XFNLQJKDP%XFNLQJKDPDQG6HIWRQ













WKH SRSXODU FXOWXUH WH[WV /XNH  .UHVV D DQG KRZ WKH WH[WV KDYH EHHQ
LQWHJUDWHG DQG WUDQVIRUPHG LQ FKLOGUHQ¶V HYHU\GD\ FXOWXUDO SUDFWLFH .HQQHU DQG *UHJRU\
0DUVKE3RSXODUFXOWXUHWH[WVDIIRUGFKLOGUHQPRUHVSDFHVWRH[SORUH
ODQJXDJHVRFLDOL]DWLRQDQGLGHQWLWLHV*HH3DKODQG5RVZHOODQGLPDJLQDWLRQ
'\VRQ  ,WR  WR UHFRQWH[XDOL]H WKH WH[WV EHWZHHQ VFKRRO DQG RXW RI VFKRRO
FRQWH[WV3DOH\'\VRQ0DUVKEWRSXUVXHµIDQGRP¶FXOWXUH,WR




FRQWH[WV FRPELQHG ZLWK WKH XVH RI WHFKQRORJ\ VXFK DV WHOHYLVLRQ FRPSXWHUV ,QWHUQHW
YLGHRJDPHVDQGRWKHUFXOWXUDODUWHIDFWV0DUVKGUDZVRXWWKHUROHRIQHZPHGLDLQ
\RXQJ FKLOGUHQ¶V OLYHV DQG H[DPLQHV WKH GLJLWDO OLWHUDF\ VNLOOV WKDW KHU \RXQJ UHVHDUFK
SDUWLFLSDQWV KDYH GHYHORSHG SULRU WR IRUPDO VFKRROLQJ  6KH DUJXHV WKDW SULQW OLWHUDF\
QRUPDOO\DVVRFLDWHGZLWKIRUPDOHGXFDWLRQFDQQRWUHIOHFWWKHWRWDOLW\RIOLWHUDF\H[SHULHQFHV
WKDW FKLOGUHQ KDYH H[SORUHG LQ WKHLU KRPH FRPPXQLW\ DQG RWKHU RXWRIVFKRRO FRQWH[WV














WH[WXDOPDWHULDOV WKDW FKLOGUHQDUHH[SHULHQFLQJDQGKRZWKH\DFFRXQW IRU WKHPHDQLQJRI




6KLIWV IURP WKH SRVVLELOLWLHV IRU OLWHUDF\ SUDFWLFHV RIIHUHG E\ WKH SDJH OLWHUDO DQG






7KLV YLHZ LPSOLHV D GHILFLHQF\ LQ WKH FXUUHQW VFKRRO OLWHUDF\ FXUULFXOXP LQ WKH 8. DQG
SUHVXPDEO\LQWKH86$DVZHOOLQVRIDUDVLWGHFOLQHVWRGUDZRQWKHWH[WXDOPDWHULDOVWKDW
FKLOGUHQ KDYH H[SHULHQFHG DQG OHDUQHG LQ PDQ\ RXWRIVFKRRO FRQWH[WV  7KH SURSHUW\ RI
SRSXODU FXOWXUH WH[WV LV RIWHQ PXOWLPRGDO LQWHUWH[WXDO DQG GLJLWDO /LYLQJVWRQH 
/DQNVKHDUDQG.QREHO.UHVVDE +RZHYHU WKH FXUUHQWSUDFWLFHRI OLWHUDF\
SHGDJRJ\ LQVFKRROKDV IDLOHGWR LQFRUSRUDWHVXFK IHDWXUHV LQWR WHDFKLQJDQGKDV IDLOHGWR
FRQQHFWWRWKHFKLOGUHQ¶VVRFLDODQGFXOWXUDOFDSLWDOWKDWFKLOGUHQKDYHGHYHORSHGLQDQRXW
RIVFKRRO FRQWH[W /DQNVKHDU DQG 0F/DUHQ  0DUVK E    ,Q WKLV
VHQVH VFKRRO OLWHUDF\ GRHVQRW IXOO\ SUHSDUH FKLOGUHQ IRU WKHLU ODQJXDJH GHYHORSPHQW DQG
VRFLDOLVDWLRQLQWKHLURXWRIVFKRROFRQWH[W$V$UWKXUVWDWHV

+RPH DQG FRPPXQLW\ OLWHUDF\ H[SHULHQFHV DQG WH[WV DUH LQFUHDVLQJO\ GLJLWDO DQG







H[DPLQHG OLWHUDF\ SUDFWLFHV LQ  HDUO\ FKLOGKRRG VHWWLQJV GD\ FDUH FHQWUHV DQG SUH
VFKRROV FRPELQHG ZLWK WKH PHWKRGRORJ\ RI ORQJLWXGLQDO REVHUYDWLRQ VHPLVWUXFWXUHG
LQWHUYLHZ GLDU\ DQG YLGHRWDSLQJ RI FKLOGUHQ¶V OLWHUDF\ SUDFWLFHV LQ WKH VHWWLQJV  +H IRXQG
WKDW WHFKQRORJ\ SOD\V DQ LPSRUWDQW UROH LQ FKLOGUHQ¶V OLWHUDF\ OHDUQLQJ DQG SRSXODU FXOWXUH
SUDFWLFH EXW WKDW WKH HGXFDWLRQDO SUDFWLWLRQHUV LQ WKH VHWWLQJV UHPDLQ IDLUO\ SUHMXGLFHG
DJDLQVW SRSXODU PHGLD WH[WV DQG H[FOXGH WKHP IURP WKHLU FKRLFH RI OLWHUDF\ OHDUQLQJ







PHGLD WH[WV WKDW FKLOGUHQ KDYHH[SORUHG LQ WKHLU VRFLDO GLVFRXUVH DQGKRZ DQ HGXFDWLRQDO
VHWWLQJ IDLOV WR DFNQRZOHGJH WKH OLWHUDF\ H[SHULHQFH DQG OHDUQLQJ WKDW FKLOGUHQ KDYH
GHYHORSHG $UWKXU0DUVKF  7KH LQWHUIDFHEHWZHHQ\RXQJFKLOGUHQ¶V OLWHUDF\
OHDUQLQJ DQG SOD\ LV ZLGHO\ DFNQRZOHGJHG LQ WKH OLWHUDWXUH '\VRQ  .UHVV 
5RVNRVDQG&KULVWLH7KHHPSKDVLVLQPRVWQHZOLWHUDF\UHVHDUFKZLWKFKLOGUHQLVRQ
GHPRQVWUDWLQJ FKLOGUHQ¶V OLWHUDF\ OHDUQLQJ WKURXJK SOD\ DQG WKXV DFNQRZOHGJLQJ WKH
LQWHUIDFHEHWZHHQOLWHUDF\GHYHORSPHQWDQGSOD\DURXQGSRSXODUFXOWXUHWH[WV%HFDXVHRI
WKHDJHRIWKH\RXQJSDUWLFLSDQWVUHVHDUFKDERXWHDUO\OLWHUDF\GHYHORSPHQWRIWHQUHOLHVRQ
UHVHDUFKHUV¶ REVHUYDWLRQV FRPELQHG ZLWK WKH REVHUYDWLRQ RI SDUHQWV DQG FDUHJLYHUV WR
LQWHUSUHWFKLOGUHQ¶VPHDQLQJPDNLQJRISRSXODUFXOWXUHWH[WV7KHRXWVLGHU¶VSHUVSHFWLYHRQ





WKHLU VRFLDOGLVFRXUVHDUHYHU\GLIIHUHQW IURP WKDWRI FKLOGUHQRIHOHPHQWDU\ VFKRRODJHRU
ROGHU

&KLOGUHQ RIWHQ FRQVXPH SRSXODU FXOWXUH WH[WV QRW IRU WKH VDNH RI UHDGLQJ DQG ZULWLQJ
,QVWHDG WKH\XVHSRSXODUFXOWXUHWH[WVLQWKHGRPDLQRIWKHLUHYHU\GD\OLIHWRGHILQHWKHLU
JHQGHU LGHQWLW\ DQG WR PDNH PHDQLQJV 0DUVK DQG 0LOODUG  0LOODUG  .UHVV
D E  &OHDUO\ D IRFXV RQ FKLOGUHQ¶V OLWHUDF\ OHDUQLQJ UHPDLQV WKH PDLQ LQWHUHVW RI
UHVHDUFKHUVUDWKHUWKDQRIFKLOGUHQ1/6UHVHDUFKHUVWHQGWRKLJKOLJKWOLWHUDF\SUDFWLFHVWKDW
FKLOGUHQGHYHORSDWKRPHLQWKHLUFRPPXQLW\DQGLQRWKHUGRPDLQVRIWKHLUOLIHWREULGJHWKH
JDS EHWZHHQ RXWRIVFKRRO OLWHUDF\ DQG VFKRRO OLWHUDF\ 3DKO 0DUVK E 
3DKODQG5RVZHOODQGWKHQGHGXFHWKHLPSOLFDWLRQVIRUOLWHUDF\SHGDJRJ\+RZHYHU
D JDS H[LVWV LQ WKH UHVHDUFK EHFDXVH QHZ OLWHUDF\ VWXGLHV EDUHO\ H[SORUH RXWRIVFKRRO




,I DQ\WKLQJ RXWVLGH VFKRROLQJ LV FRQWULEXWLQJ WR DQG VKDSLQJ WKH GHYHORSPHQW RI
\RXQJFKLOGUHQ¶VNQRZOHGJHDERXWOLWHUDF\LWLVSRSXODUFXOWXUH0DUVKFS

-DFNLH 0DUVK LQ DQ HGLWRULDO IRU WKH -RXUQDO RI (DUO\ &KLOGKRRG /LWHUDF\ FDOOV IRU QHZ
DSSURDFKHVWRH[DPLQHFKLOGUHQ¶VOLWHUDF\OHDUQLQJIURPGLIIHUHQWGLVFLSOLQHVDQGWRFRQVLGHU
³OLWHUDF\SUDFWLFHVLQWKHLURZQULJKWDVHYLGHQFHRIKRZ\RXQJFKLOGUHQDUHH[SORULQJZD\V
RI UHSUHVHQWLQJ PHDQLQJV IRU WKHPVHOYHV DV VRFLDO DFWRUV QRW DV HGXFDWLRQDO VXEMHFWV´
0DUVK F S7KLV SHUVSHFWLYH UHIOHFWV D SDUDGLJP VKLIW LQ OLWHUDF\ UHVHDUFK DQG







SUHGRPLQDWHO\ ZKLWH DQG PRQROLQJXDO WKH SRSXODU FXOWXUH SUDFWLFHV RI ELOLQJXDO FKLOGUHQ
UHPDLQUHODWLYHO\XQNQRZQ.HQQHUSRLQWVRXW³ELOLQJXDOFKLOGUHQ¶VH[SHULHQFHVDUH
QRPRUHVWDWLFDQGSUHGLFWDEOHWKDQWKRVHRIWKHLUPRQROLQJXDOSHHUV«PHGLDIRUPVVXFKDV
YLGHR FDEOH DQGVDWHOOLWH 79 DQG ,QWHUQHW DUH XVHGE\ OLQJXLVWLF FRPPXQLWLHV WR SURGXFH
QHZWH[WVRUWRUHFRQWH[WXDOLVHROGHURQHV´S:KDW.HQQHU LPSOLHV LVWKDWELOLQJXDO
FKLOGUHQ¶V OLWHUDF\DQGFXOWXUDO H[SHULHQFH LVPHGLDWHGE\ WKHLUELOLQJXDO HQYLURQPHQWDQG
IRU WKLV UHDVRQ WKHLU OLWHUDF\ OHDUQLQJ H[SHULHQFH PD\ EH GLIIHUHQW IURP PRQROLQJXDO
FKLOGUHQ¶V9\JRWVN\LQGLFDWHVWKDWDOOWKLQNLQJDQGOHDUQLQJDUHVRFLDODQGKLVWRULFDO
LQ RULJLQ DQG VXFK YLHZ UHLQIRUFHV WKH SRVVLEOH VRFLRFXOWXUDO LQIOXHQFHV WKDW ELOLQJXDO





FRPSHWHQFH  ,W LV UDUHO\ SHUFHLYHG DV D VRFLRFXOWXUDO FRQWH[W WKDW ELOLQJXDO FKLOGUHQ DUH
DVVRFLDWHG ZLWK  ,Q DGGLWLRQ WKH QRWLRQ RI ELOLQJXDOLVP UDUHO\ JDLQV DQ HGXFDWLRQDO




$OVR WKH WHUP µSRSXODU FXOWXUH¶ KDV EHHQ PLVXVHG LQ PDQ\ VWXGLHV DV D JHQHULF WHUP WR
FRYHUDZLGHUDQJHRIFRPPHUFLDODUWHIDFWVWKDWFKLOGUHQFRQVXPHVXFKDV7DPDJRFKL+H
PDQ 7UDQVIRUPHU +HOOR.LWW\ DQG 3RNHPRQ  )XUWKHUPRUH WKLV WHUP LV RIWHQ XVHG WR
GHVFULEH FKLOGUHQ¶V LUUDWLRQDO FUD]H IRU SXUVXLQJ QHZ FXOWXUDO DUWHIDFWV &OHDUO\ WKHUH LV D
QHJDWLYHFRQQRWDWLRQDJDLQVWVXFKVRFLDOSKHQRPHQRQDDQGFKLOGUHQ¶VSRSXODUFXOWXUHKDV
WKXVEHHQSUHVXPHG WREHXQLYHUVDO 6XFKYLHZV IDLO WRGHWHFW WKHQXDQFHV LQ FKLOGUHQ¶V
  &KDSWHU7ZR
 
DSSURSULDWLRQ RI SRSXODU FXOWXUDO WH[WV LQ WHUPV RI DJH JHQGHUHWKQLFLW\ ODQJXDJH VRFLDO
SDUWLFLSDWLRQ ZD\V RI LQWHUDFWLQJ ZLWK WKH WH[WV VNLOOV OHDUQHG DQG SXUSRVHV  $OVR WKH\
XQGHUHVWLPDWH WKH OLWHUDF\ JDLQ WKDW FKLOGUHQ KDYH DFTXLUHG WKURXJK WKHLU SUDFWLFHV ZLWK
SRSXODUFXOWXUH WH[WV %\ FRQWUDVW0DUVKDQG0LOODUG  FODLPWKDW FKLOGUHQGUDZRQ
WKHLUFXOWXUDOUHVRXUFHVWRLPSURYHWKHLULPDJLQDWLYHSOD\DQGQDUUDWLYHSURGXFWLRQ

3RSXODU FXOWXUH LVDNH\ IHDWXUHRI WKH OHLVXUH LQWHUHVWVRIPDQ\FKLOGUHQ LQWHUHVWV
WKDW DUH VRPHZKDW PDQLSXODWHG E\ WKH PHGLD DQG WR\ PDQXIDFWXULQJ LQGXVWU\
&KLOGUHQDUHDWWUDFWHGWRWKHODWHVWWHOHYLVLRQVHULHVYLGHRJDPHRU'LVQH\YLGHRDQG
DUH WHPSWHG E\ WKH FRPPHUFLDO OXUH RI UHODWHG WR\V ERRNV DQG FRPLFV« >SRSXODU
FXOWXUH@ SURYLGHV D ULFK VRXUFH RI LPDJLQDWLYH SOD\ DQG QDUUDWLYH VDWLVIDFWLRQ IRU
FKLOGUHQ«0DUVKDQG0LOODUGS

,QVWHDG RI YLHZLQJ SRSXODU FXOWXUH SUDFWLFHV DV KRPRJHQRXV VRFLDO EHKDYLRXU RI FKLOGUHQ
IURPDQRXWVLGHU¶VSHUVSHFWLYHWKHUHVKRXOGEHDQLQVLGHUYLHZWRSUREHKRZFKLOGUHQGHDO











VSLN\KDLUGRWR VKRZKLVKHU LGHQWLW\DV<XJL  ,Q WKLVVHQVH WKURXJKWKH LQWHUDFWLRQZLWK
FXOWXUDODUWHIDFWVFKLOGUHQQRWRQO\KDYHDVVXPHGGLIIHUHQWIDQGRPSRVLWLRQVEXWDOVRKDYH




$VPHQWLRQHG LQ WKH SUHYLRXV VHFWLRQ FKLOGUHQ¶V UHDGLQJ DJDLQVW WKH JUDLQ VKRXOG QRW EH
FRQVLGHUHG DV D FKDOOHQJH WR WKH DXWKRULW\ RU WKH GRPLQDWLQJ LGHRORJ\  $Q DOWHUQDWLYH
XQGHUVWDQGLQJZRXOGEHWKDWWKHLUGLIIHUHGUHDGLQJVDUHPHGLDWHGE\WKHVRFLDODQGFXOWXUDO
FRQWH[WLQZKLFKWKH\DUHVLWXDWHGDQGDUHLQFRUSRUDWHGLQWRWKHLUHYHU\GD\OLIH7KXVWKH
PHDQLQJPDNLQJ SUDFWLFH RI SRSXODUPHGLD WH[WV VKRXOG EH H[SORUHG IURP WKH DVSHFWV RI
VRFLDOL]DWLRQLGHQWLW\FKLOGKRRGGHYHORSPHQWDQGIDQFXOWXUHJLYHQWKDWPHDQLQJGHULYHG
IURP VRFLRFXOWXUDO SUDFWLFHV LV QRW RQO\ FRQWH[WERXQG EXW DOVR V\PEROLF  ,Q WKLV VHQVH
FXOWXUDO GLVFXUVLYH SUDFWLFH LV D VLJQLI\LQJ SURFHVV DQG WKH OLQJXLVWLF OLWHUDWH PHDQLQJV





DQG SROLWLFDO LPSOLFDWLRQV RI SRSXODU FXOWXUH SUDFWLFHV IURP D FRPSDUDWLYH SHUVSHFWLYH WR
VKHG OLJKWRQWKHFKDUDFWHURI OLWHUDF\GHYHORSPHQWLQELOLQJXDOFRQWH[WVQRWDWDUHJLRQDO
OHYHOEXWDWDFURVVQDWLRQDOOHYHO7REHPRUHVSHFLILFERWK%ULWLVKDQG$PHULFDQ&KLQHVH
FKLOGUHQ¶VDSSURSULDWLRQRISRSXODUFXOWXUHWH[WV LQELOLQJXDO FRQWH[WVZLOO EH LGHQWLILHGDQG
H[SORUHG

7R LQYHVWLJDWH FKLOGUHQ¶V QHJRWLDWLRQ RI SRSXODU FXOWXUH WH[WV LQ D ELOLQJXDO FRQWH[W WKH
UHVHDUFKHU KDV WR FODULI\ D IHZ DPELJXLWLHV  )LUVW WKH WHUP µQHJRWLDWLRQ¶ LPSOLHV WKDW
FKLOGUHQ¶VDSSURSULDWLRQRISRSXODUFXOWXUHWH[WVLVVXEMHFWWRSRZHUDQGVWUXFWXUH,GRQRW
EHOLHYH WKDW FKLOGUHQ¶V DJHQF\ LV FRQWUROOHG E\ LQVWLWXWLRQDO DQG VLWXDWLRQDO VWUXFWXUHV







ZLWK WKHP WR DSSURSULDWH WKH PHDQLQJ RI SRSXODU FXOWXUH DUH DX[LOLDU\ WRROV LQ WKHLU RZQ
ULJKW  6HFRQG LQ WKH SRVWPRGHUQ HUD SRSXODU FXOWXUH WH[WV DUH H[WHQVLYHO\ UHSOLFDWHG
SDFNDJHGPDUNHWHGDQGGLVWULEXWHGWRDOODJHVRIFKLOGUHQ7KHUHIRUHFKLOGUHQKDYHPRUH




,QGLYLGXDOV KDYH DW WKHLU GLVSRVDO D FRPSOH[ UDQJH RI UHSUHVHQWDWLRQDO UHVRXUFHV
QHYHUVLPSO\RIRQHFXOWXUHEXWRI WKHPDQ\FXOWXUHVLQWKHLU OLYHGH[SHULHQFH WKH
PDQ\OD\HUVRIWKHLULGHQWLW\DQGWKHPDQ\GLPHQVLRQVRIWKHLUEHLQJ7KHEUHDGWK
FRPSOH[LW\ DQG ULFKQHVV RI WKH DYDLODEOH PHDQLQJPDNLQJ UHVRXUFHV LV VXFK WKDW




%LOLQJXDO FKLOGUHQ XQOLNH WKHLU PRQROLQJXDO FRXQWHUSDUWV DUH VLWXDWHG LQ D ELOLQJXDO DQG

















&KDSWHU2QHODLGWKH IRXQGDWLRQ IRUJURXQGHGWKHRU\LQ WHUPVRIIRUPXODWLQJDK\SRWKHVLV
DERXWWKHVRFLDOSKHQRPHQRQRI<XJLRKZLWKWKH%ULWLVK&KLQHVHFKLOGUHQ,QWKLVFKDSWHU,
ZLOOGHWDLOKRZWKHTXDOLWDWLYHUHVHDUFKGHVLJQDQGPHWKRGRORJ\IROORZJURXQGHGWKHRU\DQG
H[SORUH WKH HPHUJLQJ WKHPHV DERXW ERWK WKH %ULWLVK DQG $PHULFDQ &KLQHVH FKLOGUHQ¶V
FXOWXUDO SUDFWLFHV RI <XJLRK WKURXJKRXW WKH HQWLUH SURFHVV RI UHVHDUFK LPSOHPHQWDWLRQ  ,








UHVHDUFK 'HQ]LQDQG/LQFROQ  )RU WKLV UHDVRQ LQRUGHU WR LQYHVWLJDWH WKH FXOWXUDO
SUDFWLFHV RI <XJLRK ZLWK WKH %ULWLVK DQG $PHULFDQ &KLQHVH FKLOGUHQ LQ WKHLU QDWXUDOO\









RI SRVLWLRQ PHDQV QRW RQO\ D FKDQJH RI LGHQWLW\ VXEMHFWLYLW\ SUHVXPSWLRQ DWWLWXGH DQG
HQJDJHPHQW LQ WKH UHVHDUFK SURFHVV EXW DOVR D SDUWLFLSDWRU\ SRVLWLRQ WR QHJRWLDWH WKH




%HFDXVH RI WKH FURVVFXOWXUDOQDWXUH RI WKLV VWXG\ WKH FRRUGLQDWLRQ RI UHVHDUFK UHVRXUFHV
UHIOHFWV QRW RQO\ WKH GLVWLQFWLYH UHVHDUFK FRQWH[WV UHODWLQJ WR WKH %ULWLVK DQG $PHULFDQ
&KLQHVH FKLOGUHQ EXW DOVR WKH HSLVWHPRORJLFDO VWDQFH RI WKH UHVHDUFKHU  , VWDUWHG D
SUHOLPLQDU\ VWXG\ZLWK WKH %ULWLVK &KLQHVH FKLOGUHQ LQ1RWWLQJKDP8. WR LQYHVWLJDWH KRZ
WKH\ LQWHUSUHWHG WKH FRQFHSW RI SRSXODU FXOWXUH LQ WKHLU VRFLRFXOWXUDO SUDFWLFH  7KLV









SODQ QRW RQO\ GHWDLOV KRZ WKH FRQFHSW RI WKHRUHWLFDO VDPSOLQJ LV XVHG WR VWUXFWXUH GDWD
FROOHFWLRQ DQG DQDO\VLV EXW DOVR WDNHV LQWR DFFRXQW DYDLODEOH UHVRXUFHV WLPH FRQVWUDLQWV
VLWXDWLRQDOFRQWH[WV UHVHDUFKSDUWLFLSDQWVFURVVFXOWXUDO LVVXHVDQGHWKLFDOFRQVLGHUDWLRQV
%HFDXVH JURXQGHG WKHRU\ LV D FRQVWDQW SURFHVV RI FRPSDULQJ GDWD DJDLQVW DQ HPHUJLQJ
WKHRU\ *ODVHU DQG 6WUDXVV  D SUHOLPLQDU\ VHW RI UHVHDUFK GDWD QHHGHG WR EH
HVWDEOLVKHGDQG UHILQHG  )RU FRQYHQLHQFH WKHUHVHDUFK LPSOHPHQWDWLRQZDV LQLWLDWHGZLWK
%ULWLVK &KLQHVH SDUWLFLSDQWV ILUVW DQG ZLWK JURXQGHG WKHRU\ DV D JXLGLQJ SULQFLSOH 7KH
 &KDSWHU7KUHH
 






















WDNHQ IRU JUDQWHG LQYLVLEOH RQO\ DVVXPHG«HDFK LQWHUSUHWLYH SDUDGLJP PDNHV
SDUWLFXODU GHPDQGV RQ WKH UHVHDUFKHU LQFOXGLQJ WKH TXHVWLRQV WKH UHVHDUFKHU DVNV
DQGWKHLQWHUSUHWDWLRQVKHRUVKHEULQJVWRWKHP'HQ]LQDQG/LQFROQS








SRZHUOHVV WKH GRPLQDWHG DQG WKH VXERUGLQDWHG DQG WKH VXSSUHVVLYH DQG WKH UHVLVWDQW
FXOWXUH )LVNHE LVD FOHDU UHVHDUFKJXLGHOLQHZLWKLQ WKHSDUDGLJPRIFULWLFDOFXOWXUDO
VWXGLHV)ROH\DQG9DOHQ]XHOD7KXVFODVVHWKQLFLW\JHQGHURUPDUJLQDOL]HGJURXSV




WKDW WKHUH LVQRXQLILHGZD\RISURELQJRQH¶VVXEMHFWLYLW\DQG µDQ\JD]HLVDOZD\VWKURXJK
WKH OHQVHV RI ODQJXDJH JHQGHU VRFLDO FODVV UDFH DQG HWKQLFLW\  7KHUH LV QR REMHFWLYH
REVHUYDWLRQ RQO\ REVHUYDWLRQV VRFLDOO\ VLWXDWHG LQ WKH ZRUOGV RI ± DQG EHWZHHQ ± WKH
REVHUYHU DQG WKH REVHUYHG¶ S  7R FDUU\ WKLV DUJXPHQW IXUWKHU WKH LQWHUVXEMHFWLYLW\
EHWZHHQWKHUHVHDUFKHUDQGWKHUHVHDUFKHGLVFROOHFWLYHO\FUHDWHGDQGPHGLDWHGERWKE\WKH
UHVHDUFKHUDQGWKHUHVHDUFKHGLELG7KLVG\DGLFFROODERUDWLRQEHWZHHQWKHUHVHDUFKHUDQG
WKH UHVHDUFKHG WR DFFRXQW IRU RQH¶V NQRZOHGJH DERXW WKH ZRUOG KDV EHFRPH FRPPRQ
SUDFWLFHLQWKLVSRVWPRGHUQDQGSRVWVWUXFWXUDOHUD$V*XEDDQG/LQFROQSXWLW
8QIHWWHUHGIURPWKHSXUVXLWRIWUDQVFHQGHQWDOVFLHQWLILFWUXWKLQTXLUHUVDUHQRZIUHH




,Q DFFRUGDQFH ZLWK WKLV OLQH RI DUJXPHQW DQ LPSOLFDWLRQ RI WKLV DSSURDFK LV WKDW WKH
SRVVLELOLW\ RI HPSOR\LQJ SRVLWLYLVP LV H[FOXGHG DV WKH SRVLWLYLVW SDUDGLJP GRHV QRW DOORZ
PHGLDWLRQIURPERWKWKHUHVHDUFKHUDQGWKHUHVHDUFKHGLQWKHSURFHVVRIUHVHDUFK'HQ]LQ
  3RVLWLYLVP DLPV WR SURYLGH VFLHQWLILF REMHFWLYLVP DQG JHQHUDOL]DWLRQ RI UHVHDUFK




DQG /LQFROQ   )XUWKHUPRUH FXOWXUDO VWXGLHV DGYRFDWH WKH LQYROYHPHQW RI UHVHDUFK
SDUWLFLSDQWV LQ D UHVHDUFK SURMHFW LQ µFDSWXULQJ RU FRQVWUXFWLQJ WKHLU UHDOLW\ DV FRZRUNHU¶
S

%HFDXVH , ZDV LQWHUHVWHG LQ H[SORULQJ LQ GHSWK WKH FXOWXUDO SUDFWLFHV RI <XJLRK DQG WKH
OLWHUDF\GHYHORSPHQWRI%ULWLVK&KLQHVHDQG$PHULFDQ&KLQHVH FKLOGUHQ ,ZDVRIIHUHGWZR




6KRXOG WKH UHVHDUFK IRFXV EH SODFHG RQ WKH REVHUYDWLRQ RI WKH FXOWXUDO EHKDYLRXU RI P\
UHVHDUFK SDUWLFLSDQWV RU RQ WKHLU FRQFHSWXDOLVDWLRQ RI VRFLRFXOWXUDO SUDFWLFHV ZLWK SRSXODU
FXOWXUHWH[WV"+RZVKRXOGP\NQRZOHGJHRIWKHLUVRFLRFXOWXUDOSUDFWLFHVZLWK<XJLRKWH[WV
EH REWDLQHG E\ P\ VXEMHFWLYH LQWHUSUHWDWLRQ RU ZLWK FROODERUDWLYH FRQVWUXFWLRQ IURP P\
UHVHDUFK SDUWLFLSDQWV RU ERWK"   %\ ZKRVH YRLFH VKRXOG WKH QDUUDWLYH EH WROG E\ P\
UHVHDUFK SDUWLFLSDQWV PH RU ERWK"  +RZ PXFK ZLOO P\ DFDGHPLF VRFLDO FXOWXUDO DQG
SROLWLFDO EDFNJURXQGV PHGLDWH WKH XQGHUVWDQGLQJ RI WKH VRFLDO SKHQRPHQRQ LQ TXHVWLRQ"
$FFRUGLQJWR'HQ]LQDQG/LQFROQEHKLQGWKHTXDOLWDWLYHUHVHDUFKSURFHVVVWDQGVµWKH
SHUVRQDO ELRJUDSK\ RI WKH UHVHDUFKHU ZKR VSHDNV IURP D SDUWLFXODU FODVV JHQGHU UDFLDO













DJHQF\ FDQQRW DFFRXQW IRU WKHLU FDSDFLW\ LQ WKHLU VRFLDO SUDFWLFHV   .LQFKHORH	0F/DUHQ
 SRLQW RXW WKDW D UHGXFWLRQLVWLF YLHZ RI VWUXFWXUH LVPLVOHDGLQJ WR LQWHUSUHW KXPDQ
DJHQF\
7KHLQWHQWRIDXVDEOHVRFLDORUHGXFDWLRQDOUHVHDUFKLVVXEYHUWHGLQWKHUHGXFWLRQLVWLF
FRQWH[W DV KXPDQ DJHQF\ LV HUDVHG E\ ³WKH ODZV´ RI VRFLHW\  6WUXFWXUHV GR QRW






)URP P\ LQLWLDO LQWHUDFWLRQV ZLWK WKH UHVHDUFK SDUWLFLSDQWV , ZLWQHVVHG KRZ WKH FXOWXUDO
SUDFWLFHVRIWKH%ULWLVK&KLQHVHDQG$PHULFDQ&KLQHVHFKLOGUHQZHUHPHGLDWHGE\VLJQLI\LQJ
FXOWXUDO WRROV VXFK DV ODQJXDJH V\PEROV DUWHIDFWV DQG VRFLDO GLVFXUVLYH SUDFWLFHV   )RU
H[DPSOH WKH ER\V RIWHQ SOD\HG DQG WUDGHG <XJLRK PRQVWHU FDUGV ZLWK WKHLU IULHQGV LQ


















S %\ WKLV WRNHQ WKH%ULWLVKDQG$PHULFDQ&KLQHVH FKLOGUHQ¶V VRFLRFXOWXUDOSUDFWLFHVRI
<XJLRKPD\DSSHDUWREHIUDJPHQWHGDQGSDUWLDO7KLVµKLVWRULFDODQGFXOWXUDOFRQWLQJHQF\¶
LVGHILQHGE\/DQNVKHDUDQG0F/DUHQDVIROORZV





7KLV UHVHDUFK GRHV QRW DLP WR SUHVHQW UHDOLW\ QRU GRHV LW DVVXPH JHQHUDOL]DWLRQ RI WKH
UHVHDUFK ILQGLQJV  ,QVWHDG WKH IRXQGLQJ SULQFLSOH RI WKH UHVHDUFK LV WR HVWDEOLVK D
FRQWH[WXDO DQG ORQJLWXGLQDO HQJDJHPHQW RQ WKH SDUW RI WKH UHVHDUFKHU ZLWK WKH XVH RI
GLIIHUHQW UHVHDUFK WRROV WR LQYHVWLJDWH WKH %ULWLVK DQG $PHULFDQ &KLQHVH FKLOGUHQ¶V




7KH UDQJHRI LQTXLU\ VWUDWHJLHV IRUH[SORULQJ WKHNQRZOHGJHRIELOLQJXDOFKLOGUHQ¶VSRSXODU
FXOWXUH DQG OLWHUDF\ SUDFWLFHV DSSHDUV WR EH ZLGH LQFOXGLQJ PHGLD HWKQRJUDSK\ 6HLWHU
 FDVH VWXGLHV 6WDNH  FULWLFDO HWKQRJUDSK\ 0DGLVRQ  DQG JURXQGHG
WKHRU\*ODVHUDQG6WUDXVV/LWHUDF\UHVHDUFKHUVVXFKDV6FULEQHUDQG&ROH
6KLUOH\ %ULFH +HDWK  DQG %ULDQ 6WUHHW  KDYH DOO DGRSWHG HWKQRJUDSKLF
PHWKRGRORJ\WRVWXG\WKH OLWHUDF\SUDFWLFHVRIWKHLU UHVHDUFKSDUWLFLSDQWVDQGWKHZD\V LQ
ZKLFK WKH\ LQWHJUDWH WH[WV LQWR WKHLU HYHU\GD\ OLYHV  7KH QDWXUH RI HWKQRJUDSK\ UHTXLUHV
 &KDSWHU7KUHH
 
ORQJLWXGLQDO SDUWLFLSDWLRQ LQ WKH OLIH RI WKH REVHUYHG DV+DPPHUVOH\ DQG$WNLQVRQ 
SRLQWRXW
7KH HWKQRJUDSKHU SDUWLFLSDWHV RYHUWO\ RU FRYHUWO\ LQ SHRSOH¶V GDLO\ OLYHV IRU DQ





%ULWLVK DQG$PHULFDQ &KLQHVH FKLOGUHQ¶V OLYHVZLOO EH SUREOHPDWLF JLYHQ WKDW FKLOGUHQ DUH








&RQVLGHULQJ WKH OLPLWHG UHVRXUFHV WKH OLPLWDWLRQV RI HWKQRJUDSK\ DQG WKH FURVVFXOWXUDO
QDWXUHRIWKLVUHVHDUFK,KDYHHPSOR\HGJURXQGHGWKHRU\IRUWZRUHDVRQV)LUVWJURXQGHG
WKHRU\ LV VXLWDEOH IRU WKH QRYLFH UHVHDUFKHU ZKR DVVXPHV OLWWOH NQRZOHGJH EXW DLPV WR
FRQVWUXFWD WKHRUHWLFDOXQGHUVWDQGLQJRI WKH VRFLDOSKHQRPHQRQXQGHU VWXG\ 6WUDXVVDQG
&RUELQ   6HFRQG JURXQGHG WKHRU\ GRHV QRW DLP IRU GHVFULSWLRQ DFFXUDF\ EXW WR
FRQFHSWXDOLVHZKDWLVJRLQJRQE\XVLQJHPSLULFDOGDWD,QWKHIROORZLQJ,ZLOOGHVFULEHWKH









*ODVHU DQG 6WUDXVV  S SURYLGH DQ LQLWLDO GHILQLWLRQ RI JURXQGHG WKHRU\:LWKLQ D
TXDOLWDWLYHUHVHDUFKDSSURDFKJURXQGHGWKHRU\LVGHILQHGE\*ODVHUDQG6WUDXVVDV




DQG ZKHUH WR ILQG WKH GDWD  7KH LQIRUPDWLYH IXQFWLRQ RI GDWD FROOHFWLRQ DQG DQDO\VLV
SUHSDUHVWKHUHVHDUFKHUWRFRQGXFWµWKHRUHWLFDOVDPSOLQJ¶LELGSWRUHILQHWKHHPHUJLQJ
FRQFHSWDULVLQJIURPWKHSUHYLRXVGDWDDQDO\VLV$GGLWLRQDOO\WKHLWHUDWLYHSURFHVVRIGDWD
FROOHFWLRQ DQG DQDO\VLV ZLOO QRW VWRS XQWLO µGDWD VDWXUDWLRQ¶ LELG S LV UHDFKHG  $Q
DOWHUQDWLYH WR ORRNLQJ DW WKHRUHWLFDO VDPSOLQJ LV WR LPSURYH µWKLFN LQWHUSUHWDWLRQ¶ *HHUW]




5\DQDQG%HUQDUGVWDWH WKDWJURXQGHGWKHRU\LV µDQ LWHUDWLYHSURFHVVE\ZKLFKWKH
DQDO\VW EHFRPHV PRUH DQG PRUH JURXQGHG LQ WKH GDWD DQG GHYHORSV LQFUHDVLQJO\ ULFKHU
FRQFHSWV DQG PRGHOV RI KRZ WKH SKHQRPHQRQ EHLQJ VWXGLHG UHDOO\ ZRUNV¶ S
*URXQGHG WKHRU\ LV DOVR EDVHG RQ V\PEROLF LQWHUDFWLRQLVP *ODVHU DQG6WUDXVV LQ
ZKLFKWKHUHVHDUFKHUVHHNVWRGHWHUPLQHWKHV\PEROLFPHDQLQJVZKLFKDUWHIDFWVFORWKLQJ
JHVWXUHV DQG ZRUGV KDYH IRU JURXSV RI SHRSOH LQ WKHLU VRFLDO GLVFRXUVH  8QOLNH RWKHU
TXDOLWDWLYH UHVHDUFK ZKLFK HPSOR\V QRQSUREDELOLW\ VDPSOLQJ WHFKQLTXHV VXFK DV





DQVZHUWKH VRFLDOSKHQRPHQRQ LQTXHVWLRQ *ODVHUDQG6WUDXVV GHILQHWKHRUHWLFDO
VDPSOLQJDV
WKH SURFHVV RI GDWD FROOHFWLRQ IRU JHQHUDWLQJ WKHRU\ ZKHUHE\ WKH DQDO\VW MRLQWO\
FROOHFWV FRGHV DQG DQDO\VHV KLV GDWD DQG GHFLGHV ZKLFK GDWD WR FROOHFW QH[W DQG









$FFRUGLQJ WR *ODVHU DQG 6WUDXVV  WKHRULHV DUH HLWKHU GHGXFHG IURP ORJLFDO
DVVXPSWLRQV RU JHQHUDWHG IURP REVHUYDWLRQ  $OWKRXJK JURXQGHG WKHRU\ ZDV LQLWLDOO\
IRXQGHG E\ *ODVHU DQG 6WUDXVV LELG HDFK KDV VLQFH GHYHORSHG KLV RZQ YHUVLRQ RI
JURXQGHG WKHRU\DQG UHIXWHG WKH OHJLWLPDF\RI WKHRWKHU¶VPRGHO  *ODVHU DUJXHV
WKDW WKHRU\GHULYHG IURP WKHGDWD VKRXOG WKHQEHK\SRWKHVLV WHVWHGZKLFKKDV OHGWRKLV
YHUVLRQ RI JURXQGHG WKHRU\ EHLQJ VHHQ DV KDYLQJ D SRVLWLYLVW TXDQWLWDWLYH EDVH  ,Q




HPSOR\HG 6WUDXVV DQG &RUELQ¶V YHUVLRQ RI JURXQGHG WKHRU\ JLYHQ WKDW WKH QDWXUH RI
K\SRWKHVLV WHVWLQJ LV EDVHG RQ REMHFWLYLVP DQG FRQWUDGLFWV WKH SULQFLSOH RI TXDOLWDWLYH
UHVHDUFK4XDOLWDWLYHUHVHDUFKLVQRWDLPHGDWSURYLGLQJXQLYHUVDOWUXWKDQGJHQHUDOLVDWLRQ





*URXQGHG WKHRU\ KDV WKH UHVHDUFKHU PDNLQJ OLWWOH UHIHUHQFH WR OLWHUDWXUH *ODVHU 
6WUDXVVDQG&RUELQ%\VRGRLQJWKHUHVHDUFKHUVFDQNHHSDQRSHQDWWLWXGHWRZDUGV
WKH UHVHDUFK LQTXLU\ UDWKHU WKDQ FRQWDPLQDWLQJ WKH GDWD ZLWK WKHLU SURIHVVLRQDO ELDV
*URXQGHGWKHRU\DGKHUHVWRWKHFRQFHSWWKDW µGDWDFROOHFWLRQ LVGDWDDQDO\VLV¶ *ODVHUDQG
6WUDXVV6WUDXVVDQG&RUELQ1HZFRQFHSWVGHULYHGIURPWKHGDWDFROOHFWLRQ
DUHFRQVWDQWO\DQDO\VHGDQGUHIOHFWHGEDFNLQWRWKHGDWDFROOHFWLRQSURFHVV,QWKLVVHQVH
P\ XQGHUVWDQGLQJ RI WKH VRFLRFXOWXUDO SUDFWLFHV RI <XJLRK E\ WKH %ULWLVK DQG $PHULFDQ
&KLQHVH FKLOGUHQ LV FRQVWDQWO\ JXLGHG E\ WKH µLWHUDWLYH SURFHVV RI GDWD FROOHFWLRQ DQG
DQDO\VLV¶*ODVHUDQG6WUDXVV7KLVSURFHVVIRUGDWDFROOHFWLRQDQGUHYLHZVXLWVP\




RI JURXQGHG WKHRU\  5HVHDUFK TXHVWLRQV DQG GHVLJQ DUH LQVWHDG FRQVWDQWO\ UHGHILQHG DV




VWHS RI LPSOHPHQWDWLRQ LV JXLGHG DQG LQIRUPHG E\ WKHRUHWLFDO VDPSOLQJ  7KHUH LV QR
SUHVFULEHG RUGHU JLYHQ WR HDFKVWHS RI LPSOHPHQWDWLRQ IRU WKLV VWXG\ JLYHQ WKDW UHVHDUFK
LPSOHPHQWDWLRQ LV JXLGHG E\ HPSLULFDO GDWD UDWKHU WKDQ E\ HVWDEOLVKHG WKHRU\  7KXV DOO
SURFHGXUHVLQYROYHGLQFDUU\LQJRXWWKLVVWXG\QRWRQO\DUHLQWHUUHODWHGEXWDOVRDUHXVHGWR









FKLOGUHQ RI &KLQHVH DQFHVWU\ , SLORW WHVWHG WKH VRFLDO SKHQRPHQRQ RI WKH %ULWLVK &KLQHVH
FKLOGUHQ¶V VRFLRFXOWXUDOSUDFWLFHVE\ LPPHUVLQJP\VHOI LQ WKH&KLQHVH OLWHUDF\HGXFDWLRQRI





WKHLU VRFLDO GLVFRXUVH ZDV DERXW DQG KRZ WKH\ LQWHUDFWHG ZLWK WKHLU VRFLDO SHHUV DQG
FRQWH[WV,QRUGHUWRREWDLQDJHQHUDOXQGHUVWDQGLQJRIWKHFKLOGUHQ¶VVRFLRFXOWXUDOSUDFWLFHV
ZLWK SRSXODU FXOWXUH WH[WV , WULHG RXWP\KXQFKHV DQG LQTXLULHV RQ WKH GDWD , REVHUYHG
+RZHYHUWKLVGLGQRWPHDQ,SXWDVLGHP\WKHRUHWLFDOEDFNJURXQGDVDFXOWXUDOUHVHDUFKHU

0\ LQLWLDO VXEMHFWLYLW\DVDFXOWXUDO UHVHDUFKHU OHGPH WRGUDZRQ WKH OLWHUDWXUHRI FXOWXUDO
VWXGLHV ZLWK D IRFXV RQ HWKQRJUDSKLF PHGLD FRQVXPSWLRQ 6HLWHU  LQ D YDULHW\ RI
FRQWH[WV7KLVDSSURDFKGLUHFWHGPHWRH[SORUHWKHPHDQLQJRIPHGLDFRQVXPSWLRQLQWKH
HYHU\GD\OLIHRIWKHUHVHDUFKSDUWLFLSDQWVXQGHUVWXG\7KHUHIRUHZKHQ,HPEDUNHGRQP\
ILHOG UHVHDUFK LQ WKH ORFDO FRPPXQLW\ &KLQHVH VFKRROV LQ 1RWWLQJKDPVKLUH 8. , SDLG
SDUWLFXODUDWWHQWLRQWRWKHGLPHQVLRQVRIFRQWH[WDJHQF\PHDQLQJDWWULEXWHGWRWKHPHGLD
XVHGPHGLDXVHSDWWHUQVDQGEHKDYLRXU 7KLV FRQWULEXWHGWR WKH FUHDWLRQRID VXUYH\WR




$PHULFDQ FKLOGUHQ¶V PHDQLQJPDNLQJ RI SRSXODU FXOWXUH WH[WV LQ WKH GRPDLQV RI WKHLU
 &KDSWHU7KUHH
 
HYHU\GD\ OLIH  +RZHYHU WKLV DSSURDFK KDG LWV OLPLWDWLRQV DV LW FRXOG QRW DFFRXQW IRU WKH
OLWHUDF\ DQG QXPHUDF\ GHYHORSPHQW ZKLFK P\ UHVHDUFK SDUWLFLSDQWV KDG GHPRQVWUDWHG
GXULQJWKHHDUO\SKDVHRIP\ ILHOGREVHUYDWLRQ 7KLVGLOHPPDDOWKRXJKXQDQWLFLSDWHG LV
FKDUDFWHULVWLF RI µWKHRUHWLFDO VDPSOLQJ¶ LQ JURXQGHG WKHRU\ 6WUDXVV DQG &RUELQ 






RQWKHSDUWRI WKH UHVHDUFKHU  7KLVHQWDLOV LPPHUVLQJRQHVHOI LQ WKHQDWLYH FXOWXUH
XQGHU VWXG\ DQG OHDUQLQJ WKH UXOHV DQG FRQYHQWLRQV HPEHGGHG LQ WKH FXOWXUH VR WKDW WKH
UHVHDUFKHU FDQ LQWHUSUHW WKH SDUWLDOLW\ RI FXOWXUH LELG IURP WKH µHPLF¶ SHUVSHFWLYH 3LNH
VHH6FKURGHUHWDOSRIDQLQVLGHUVR WKDWWKHFXOWXUHXQGHUREVHUYDWLRQ
FDQEHDXWKHQWLFDOO\UHSUHVHQWHGDVLWLV3DUWLFLSDQWREVHUYDWLRQDV7HGORFNVWDWHVLV
RULJLQDOO\ IRUJHG DV D PHWKRG LQ WKH VWXG\ RI VPDOO UHODWLYHO\ KRPRJHQHRXV
VRFLHWLHV>UHVHDUFKHUV@«OLYHGLQDVRFLHW\IRUDQH[WHQGHGSHULRGRIWLPHOHDUQHG
WKH ORFDO ODQJXDJH SDUWLFLSDWHG LQ GDLO\ OLIH DQG VWHDGLO\ REVHUYHG« >LW@ LPSOLHV
VLPXOWDQHRXVHPRWLRQDOLQYROYHPHQWDQGREMHFWLYHGHWDFKPHQW«S





UHTXLUHVDQ LQYHVWPHQWRIHIIRUWDQG LQYROYHPHQWRQWKHSDUWRI WKH UHVHDUFKHU 6XFKDQ
DSSURDFKUHVWVRQWKHSUHPLVHWKDWPDQ\DVSHFWVRIFXOWXUDOSUDFWLFHVDUHQRQYHUEDO7KH
KLGGHQ QRUPV VKDUHG LQ D JURXS FDQQRW EH HDVLO\ REVHUYHG RU XQGHUVWRRG ZLWKRXW
FRQIRUPLQJ WR WKH FXOWXUDO QRUPV RI WKH JURXS RU WDNLQJ WKH µQDWLYH¶ SHUVSHFWLYH
 &KDSWHU7KUHH
 
)XUWKHUPRUH WKH JURXS QRUPV DQG ZD\V RI SUDFWLVLQJ FXOWXUH YDU\ ZLWK WKH FRQWH[W DQG
SDUWLFLSDQWV7KLVVXEWOHGLIIHUHQFHFDQQRWEHHDVLO\GHWHFWHGZLWKRXWDOHQJWK\SDUWLFLSDWRU\
REVHUYDWLRQRQWKHSDUWRIWKHUHVHDUFKHU,QWKHFDVHRIWKH%ULWLVKDQG$PHULFDQ&KLQHVH
FKLOGUHQ WKH\ SUDFWLVHG WKHLU SRSXODU FXOWXUH ZLWK WKHLU IDPLO\ PHPEHUV DQG VFKRRO DQG





FXOWXUDO SUDFWLFHV ZLWK SRSXODU FXOWXUDO WH[WV ZDV WR REWDLQ D JHQHUDO VHQVH RI KRZ WKH
FKLOGUHQ SUDFWLVH WKHLU FXOWXUH LQ WKH GRPDLQ RI FRPPXQLW\ &KLQHVH VFKRRO  :LWKLQ WKH









7KH IROORZLQJVHFWLRQZLOO ILUVW DQG IRUHPRVW LOOXVWUDWH WKH FRQWH[WRIFRPPXQLW\&KLQHVH












QHJRWLDWLRQ RI SRSXODU FXOWXUDO WH[WV  7KHUH DUH WZR DVSHFWV WR ORRN DW LQ WKLV UHVHDUFK
VRFLDO FRQWH[W DQG SHRSOH  ,W LV XQGHUVWRRG WKDW FKLOGUHQ¶V SRSXODU FXOWXUH SUDFWLFH LV D
VRFLDOO\ GLVFXUVLYH SUDFWLFH *HH  DQG WKXV WKH SUHOLPLQDU\ UHVHDUFK IRFXV LV WR
H[SORUHWKHFKLOGUHQ¶VVRFLRFXOWXUDODFWLYLWLHV)XUWKHUPRUHWKLVOHDGVWRDQLQYHVWLJDWLRQRI






SUREDELOLW\ PHWKRG LV RIWHQ XVHG GXULQJ SUHOLPLQDU\ UHVHDUFK DWWHPSWV WR JDLQ D JURVV







&LW\8WDK86$SDUWLFLSDWHG LQP\HWKQRJUDSKLFREVHUYDWLRQRI WKH FKLOGUHQ¶VSUDFWLFHVRI
SRSXODUPHGLDFXOWXUH7KH\DUH6FKRROV%DQG(LQ1RWWLQJKDPVKLUH8.DQG6FKRROV+
DQG2 LQ 6DOW /DNH &LW\ 8WDK 86$ UHVSHFWLYHO\ VHH 7DEOH   (DFK VFKRRO LV IXUWKHU



































HWKQLF RUJDQLVDWLRQ VXFK DV FRPPXQLW\ &KLQHVH VFKRRO HPHUJHV WR FRQQHFW WKH HWKQLF
&KLQHVH IDPLOLHV DQG FRPPXQLW\   $V D &KLQHVH VFKRRO LV QRUPDOO\ UXQ RQ D FRPPXQLW\
EDVLVLWPHDQVWKDWWKHLQIRUPDWLRQFRQFHUQLQJWKHVFKRROLVUHJLRQDOO\RULHQWHGDQGVKDUHG
E\ WKH LQWHUHVW JURXSV LQ WKH FRPPXQLW\  ,Q WKLV VHQVH WKHLU LQIRUPDWLRQ LV QRW OLVWHG
SXEOLFO\H[FHSWLQWKHFRPPXQLW\PHGLDLIWKHUHDUHDQ\,QRUGHUWRILQG&KLQHVHVFKRROVLQ
WKH ORFDO DUHD ,XQGHUWRRNDQ,QWHUQHWVHDUFK 7KH UDWLRQDOH IRUXQGHUWDNLQJDQ ,QWHUQHW
VHDUFKRIFRPPXQLW\&KLQHVHVFKRROLQ1RWWLQJKDPVKLUHZDVWKDWWKH,QWHUQHWWUDYHUVHGWKH
ERXQGDU\ RI FRPPXQLW\  7KLV PHDQW WKDW WKH ,QWHUQHW ZDV DQ HIIHFWLYH DFFHVV WR SUREH
UHJLRQDO LQIRUPDWLRQ DW OLWWOH FRVW  6FKRRO % ZDV WKH RQO\ &KLQHVH VFKRRO OLVWHG LQ
1RWWLQJKDPVKLUHRQWKH,QWHUQHWDWWKHWLPH,ODWHUORFDWHGDQGFRQWDFWHG6FKRRO(

















7KLV &KLQHVH VFKRRO ZDV RSHQ HYHU\ 6XQGD\ IURP  DP WR  SP DQG P\ ILHOG
REVHUYDWLRQKDGWRILWLQWRWKHVFKRROKRXUVDQGWKHDJHQGDRIWKHVFKRRO7KLVVFKRROZDV
IRXQGHGE\DJURXSRI&KLQHVHVFKRODUVPRVWRIZKRPZHUHVWXG\LQJIRUDUHVHDUFKGHJUHH





















LQ (QJODQG  7KH FKLOGUHQ¶V NQRZOHGJH RI 0DQGDULQ &KLQHVH ZDV YHU\ OLPLWHG DV WKHLU





UHVHDUFK GHVLJQ  7KHVH WKUHH FKLOGUHQ FDXVHG PH WR WKLQN DERXW WKH ODQJXDJH YDULHW\
HPEHGGHG LQ WKH&KLQHVH ODQJXDJH DQG WKH GHJUHH RI ELOLQJXDO FRQWH[WV HQFRXQWHUHG E\
%ULWLVK &KLQHVH IDPLOLHV  &DQWRQHVH ZDV WKH GRPLQDQW ODQJXDJH LQ RYHUVHDV &KLQHVH
FRPPXQLWLHVDQGV\PEROL]HGWKHLPPLJUDWLRQKLVWRU\RIHDUO\&KLQHVHH[SDWULDWHVLQ%ULWDLQ
, UHDOLVHG WKDWP\ REVHUYDWLRQ LQ 6FKRRO% FRXOGQRW DFFRXQW IRU %ULWLVK &KLQHVH FKLOGUHQ
ERUQLQ&DQWRQHVHVSHDNLQJIDPLOLHVXQOHVV,DLPHGWRFRQGXFWDFDVHVWXG\ZLWK0DQGDULQ











7KH WKUHH LQIOXHQWLDO FKLOGUHQ WR WKH UHVHDUFK GHVLJQ RI WKLV VWXG\ ZHUH $QG\ DJHG 
0DJJLH DJHG  DQG )UDQN DJHG   $QG\ DOZD\V FDUULHG D EDJ ZLWK 6FKRRO ( ORJR
0DJJLHVSHDNLQJ&DQWRQHVH0DQGDULQDQG(QJOLVKZDVRIWHQ FRQIXVHGE\WKH VLPSOLILHG
&KLQHVHFKDUDFWHUVLQWKHFODVV)UDQNGLGQRWVSHDN&KLQHVHDWDOODQGZDVFOHDUO\DQ[LRXV
DERXW &KLQHVH ODQJXDJH OHDUQLQJ  $V 6FKRRO % GLG QRW LPSOHPHQW D GUHVV FRGH LW ZDV
GLIILFXOW WR LGHQWLI\ WKDW WKHUHZDVD&KLQHVH VFKRRORSHQDQGEDVHG LQD ORFDO FRPPXQLW\
FHQWUH$QG\VSRNHPDLQO\&DQWRQHVHDWKRPHDQG0DJJLHZDVDOZD\VFRQIXVHGDERXWKHU














RQO\ (QJOLVK  %RWK RI KLV SDUHQWV ZHUH HPLJUDQWV WR %ULWDLQ DV \RXQJ SHRSOH DQG VSRNH











2Q$QG\¶V VFKRRO EDJ DQG VFKRROZRUNERRN WKHUHZDV QR FRQWDFW QXPEHU RU DGGUHVV IRU
6FKRRO (  1HLWKHU ZHUH WKH SULQFLSDO DQG WKH WHDFKLQJ VWDII DW 6FKRRO % DZDUH RI WKH
H[LVWHQFHRI6FKRRO(,WKHQDVNHG$QG\IRUWKHLQIRUPDWLRQ$V$QG\KDGQRLGHDZKHUH
KLV &DQWRQHVH VFKRRO 6FKRRO ( ZDV RU WKH FRQWDFW SKRQH QXPEHU RU DGGUHVV , DVNHG
)UDQN¶VPRWKHUIRULQIRUPDWLRQ6KHWROGPHZKHUHWKHVFKRROZDVURXJKO\ORFDWHGEXWVKH
KDG QR FRQWDFW QXPEHU IRU WKH VFKRRO  6KH SURYLGHG PH ZLWK WKH QDPH RI WKH SULPDU\






7KH UHDVRQ IRU GHWDLOLQJ P\ HIIRUWV WR ORFDWH WKH LQIRUPDWLRQ DERXW 6FKRRO ( LV WR
GHPRQVWUDWHWKDWWKLVVFKRRO UHFUXLWHGLWVSXSLOVE\ZRUGRIPRXWK3DUHQWV LQ WKLVVFKRRO














FRPPXQLWLHV LW LV QRW XQFRPPRQ IRU ORFDO &KLQHVH VRFLHWLHV WR VSRQVRU RU RUJDQLVH
FRPPXQLW\&KLQHVHVFKRROV7KHSURJUDPPHDJHQGDIRUWKHFHOHEUDWLRQZDVRIWHQSODQQHG
E\ WKHKHDGWHDFKHU LQ6FKRRO(  7KH1HZ<HDU FHOHEUDWLRQRUJDQLVHGE\ WKHDVVRFLDWLRQ
ZDVZHOONQRZQLQORFDO+RQJ.RQJ&KLQHVHFRPPXQLWLHVDQGKDGDWWUDFWHGSXEOLFDWWHQWLRQ
%%&1RWWLQJKDP UHSRUWHG WKLV HYHQW UHJXODUO\DQG WUHDWHG&KLQHVH1HZ <HDU FHOHEUDWLRQV
RUJDQLVHG E\ WKH(DVW RI (QJODQG&KLQHVH $VVRFLDWLRQ DV D FXOWXUDO ODQGPDUN LQ WKH ORFDO
QHZV

6FKRRO ( KDG RSHUDWHG IRUPRUH WKDQ WZHQW\\HDUV LQ WKH1RWWLQJKDPUHJLRQ VR LWKDG D
ODUJH QXPEHU RI SXSLOV DQG DOXPQL LQ WKH ORFDO FRPPXQLW\  ,Q FRQWUDVW 6FKRRO % ZDV
IRXQGHG LQ WKH ODWHV DQG WKHPDMRULW\ RI WKH SDUHQWV LQ WKH VFKRROZHUH VKRUWWHUP
H[FKDQJHVFKRODUVIURP&KLQDUDWKHUWKDQ%ULWLVK&KLQHVH7KXV%ULWLVK&KLQHVHSDUHQWVLQ






$VWKLVVFKRROKDGUXQ IRUQHDUO\ WKUHHGHFDGHVVRPHRI WKHSXSLOV¶SDUHQWVDWWHQGHGWKH
VFKRRO LQ WKHLU \RXWK &DQWRQHVH IDPLOLHVZHUH W\SLFDOO\H[WHQGHG IDPLOLHVDQGKDGPDQ\





6FKRRO(KDGD ORQJHVWDEOLVKHGV\VWHPRI VFKRRO FXUULFXODDQGRUJDQLVDWLRQ 7KHUHZHUH







IRU WKHHQWLUHSRSXODWLRQRISXSLOV LQ WKLVVFKRRO 7KHKHDGWHDFKHUDQQRXQFHGWKHVFKRRO
DJHQGDRIWKHZHHNIRUWKHWHDFKHUVDQGWKHSXSLOV$WWZRR¶FORFNHDFKFODVVZDVOHGE\














&KLQHVH ODQJXDJH OHVVRQV DLPHG WR IDPLOLDULVH SXSLOV ZLWK &KLQHVH FKDUDFWHUV DQG WHDFK
WKHPKRZWRUHDGDQGZULWH7HDFKHUVZURWHWKHQHZZRUGVDQGSKUDVHVWREHOHDUQHGDQG




LQ JURXS UHDGLQJ  $W WKH HQG RI HDFK OHVVRQ WHDFKHUV KDG WR DVVLJQ KRPHZRUN IRU WKH
&KLQHVH OHVVRQ  +RPHZRUN LQ WKH FRQWH[W RI FRPPXQLW\ &KLQHVH VFKRRO VHUYHG WZR
SXUSRVHV )LUVW LWPHDQWWKDWWHDFKHUVKDGGRQHWKHLU WHDFKLQJVRWKDW WKH\FRXOGDVVLJQ



















LQWR KHU &KLQHVH OHVVRQ  'HVSLWH KDYLQJ WHDFKLQJ PDWHULDOV FXVWRPLVHG WR PRWLYDWH WKH












6FKRRO 2 ZDV D 0DQGDULQ VFKRRO UHQWLQJ WKH VSDFH RI D &KULVWLDQ FKXUFK IRU WKH VFKRRO
RSHUDWLRQ/LNH6FKRRO%LQWKH8.6FKRRO2ZDVIRXQGHGE\DJURXSRI&KLQHVHVFKRODUV











7KH QRUPDO &KLQHVH FODVV LQ 6FKRRO 2ZDV IURP DP WR  SP RQ6DWXUGD\
+RZHYHUSULRUWRQRUPDOVFKRROKRXUVWZRFODVVHVZHUHRUJDQLVHGIURPDPWR
DP2QHZDVIRUDQDGXOW&KLQHVHFODVVDQGWKHRWKHUZDVIRU6FKRODUO\$SWLWXGH7HVW6$7
PDWKSUHSDUDWLRQ 0DQ\WHDFKHUV LQ WKLV VFKRROKDGEHHQ LQ WKHHGXFDWLRQDOGLVFLSOLQH LQ







GROODUV IRU WXLWLRQ IRU HDFK VHPHVWHU 6FKRRO2 UHOLHG KHDYLO\ RQ FRPPXQLW\ GRQDWLRQV WR
VXSSOHPHQW WKH WXLWLRQ IHH  :LWK UHVSHFW WR WKH UHFUXLWPHQW RI SURVSHFWLYH VWXGHQWV
&KLQHVH ODQJXDJH PHGLD ZLWKLQ WKH FRPPXQLW\ ZHUH XVHG  (DVWHUQ 7UHQGV ZDV D IUHH
FRPPXQLW\SDSHUDQGSRSXODUZLWKWKHORFDOFRPPXQLW\6FKRRO2XVHGWKLVHWKQLFPHGLDWR
DGYHUWLVHDQGUHFUXLWSURVSHFWLYHVWXGHQWV  ,QDGGLWLRQWR(DVWHUQ7UHQGVZRUGRIPRXWK










LQLWLDO JRDO RI HVWDEOLVKLQJ WKLV VFKRRO ZDV WR SURYLGH D &KLQHVH OHDUQLQJ SODFH IRU WKHLU
RIIVSULQJ  7KH IRXQGHU RI 6FKRRO + LV D JUDQGIDWKHU KLPVHOI QRZ EXW LV VWLOO DQ DFWLYH
PHPEHULQWKHVFKRRODQGLQWKHORFDO9LHWQDPHVH&KLQHVHFRPPXQLW\

9LHWQDPHVH &KLQHVH LQ 6DOW /DNH &LW\ VKDUHG D FRPPRQ PXOWLOLQJXDO EDFNJURXQG  7KH\
ZHUH IOXHQW LQ &DQWRQHVH 0DQGDULQ DQG 9LHWQDPHVH ZLWK VRPH DOVR IOXHQW LQ +DNND
7HRFKHZRU6RXWKHUQ0LQ7KLVOLQJXLVWLFFKDUDFWHUZDVLQFRUSRUDWHGLQWKHVFKRROOLWHUDF\
HGXFDWLRQ&DQWRQHVHUHPDLQHGDVWKHSULPDU\PHGLXPRIFRPPXQLFDWLRQZKLOVW0DQGDULQ

















ORFDO &KLQHVH HQWUHSUHQHXUV DOOHYLDWHG WKH ILQDQFLDO VWUHVV ZKLFK D W\SLFDO FRPPXQLW\
ODQJXDJHVFKRROZRXOGIDFHLQ6DOW/DNH&LW\8QOLNH6FKRRO%DQG6FKRRO(VSRQVRUHGE\
WKH %ULWLVK &RXQFLO ORFDO &KLQHVH VFKRROV LQ 6DOW /DNH &LW\ UHFHLYHG QR JRYHUQPHQWDO
VSRQVRUVKLS  7KLV VXJJHVWV D GLIIHUHQW DWWLWXGH EHWZHHQ WKH 8. DQG WKH 86$ WRZDUGV
KHULWDJH ODQJXDJH HGXFDWLRQ DQG LQGLFDWHV KRZ ODQJXDJH SROLF\ LQ $PHULFD LV RULHQWHG
WRZDUGV(QJOLVKRQO\HGXFDWLRQIRUWKHFKLOGUHQRIPLQRULW\JURXSV5HDJDQ*LYHQ
WKDW WKH $PHULFDQ &KLQHVH FKLOGUHQ DUH DFFXOWXUDWHG WR (QJOLVKRQO\ HGXFDWLRQ WKH\PD\
OHDYHEHKLQGWKHLURZQODQJXDJHFXOWXUHDQGHWKQLFLGHQWLW\LQWKHSURFHVVRIDFFXOWXUDWLRQ













WKDW PLJKW GHHP WR EH VLJQLILFDQW WR WKLV VWXG\  %HFDXVH P\ $PHULFDQ FRUHVHDUFKHU






86$  7KH HQWU\ WR WKH ILHOG REVHUYDWLRQ RI HDFK &KLQHVH VFKRRO ZDV REWDLQHG WKURXJK
GLIIHUHQW JXDQ[L FRQQHFWLRQ RU UHODWLRQVKLS  ,Q WKH 8. WKH JXDQ[L ZDV SURIHVVLRQDOO\
PDLQWDLQHG DV WKH SDUWLFLSDWLQJ VFKRROV DFNQRZOHGJHG WKDW WKLV 3K' VWXG\KDG D JHQXLQH
SXUSRVH DQG ZDV DFDGHPLFDOO\ UHODWHG  %\ FRQWUDVW LQ WKH 86$ WKH FRQQHFWLRQ ZDV
HVWDEOLVKHG LQDGLIIHUHQWPDQQHUE\UHIHUUDO 7KLVUHIHUUDO UHODWLRQVKLSVXJJHVWHGDZHDN




$VWKLV UHVHDUFKZDVD FURVVFXOWXUDO VWXG\ LW UHTXLUHGDFRUHVHDUFKHU WR FROODERUDWHDQG














































KDG WR EH H[SHGLWHG WR UHGXFH WKH LQIOXHQFH RI WKH WLPH IDFWRU RQ WKH FKLOGUHQ¶V
DSSURSULDWLRQ RI SRSXODU FXOWXUH WH[WV  7KH H[SHGLWLRQ RI ILHOG REVHUYDWLRQ ZDV PDGH E\
REVHUYLQJWZRFODVVHVLQDUHJXODUVFKRROYLVLWRQ6XQGD\VLQ6FKRRO+7KHFKRLFHRIWKH




























7KH \RXQJHVW FODVV LQ WKH VFKRRO 7KLV FODVV


























6DPH FODVV DV WKH SUHYLRXV \HDU EHFDXVH UHVW













(OHPHQWDU\ OHYHO IRXU &DQWRQHVH OHVVRQ  7KLV

























7KH LQLWLDO DLP IRU WKLV HWKQRJUDSKLF REVHUYDWLRQ ZDV WR REWDLQ D JHQHUDO SLFWXUH RI WKH
%ULWLVKDQG$PHULFDQ&KLQHVHFKLOGUHQ¶VVRFLRFXOWXUDOSUDFWLFHVZLWKSRSXODUFXOWXUHWH[WVLQ






















UHDO SUL]H IRU <XJL WKRXJK LV WR UHWULHYH KLV JUDQGSD
V VRXO EDFN IURP 3HJDVXV WKH HYLO
FUHDWRURIWKHGXHOPRQVWHU+HOSLQJKLPRXWLVDP\VWHULRXVVSLULWWKDWLVORFNHGDZD\LQKLV
PLOOHQQLXP SX]]OH  ,Q WKH FRXUVH RI WKHLU PRQVWHU FDUG JDPH DGYHQWXUH <XJL DQG KLV
VWURQJHVW RSSRQHQW .DLED ILQDOO\ FRPH WR UHDOL]H WKDW ILYH WKRXVDQG \HDUV DJR DQFLHQW
(J\SWLDQ 3KDUDRKV XVHG WR SOD\ D VLPLODU JDPH WKDW FRXOG PDJLFDOO\ SUHGLFW WKH IXWXUH
+RZHYHULQWKRVHWLPHVWKHPRQVWHUVZHUHDOOUHDO,QSUHVHQWWLPHVWKHJDPHKDVEHHQ
UHYLYHG LQ WKH IRUP RI SOD\LQJ FDUGV DQG WKHPRQVWHUV FDQ RQO\ EH DFWLYDWHG GXULQJ WKH
FRXUVHRIWKHJDPH
7KH JDPH RI GXHO PRQVWHUV UHTXLUHV RSSRQHQWV WR EULQJ D GHFN RI IRUW\ FDUGV WR WKH
EDWWOHILHOG  (DFK SOD\HU OD\V ILYHPRQVWHU FDUGV RQ WKH WDEOH HLWKHU LQ DWWDFN RU GHIHQFH
PRGH7KH\WKHQWU\WRLQFUHDVHWKHLUSRZHUWKURXJKWKHXVHRIµPDJLF¶DQGµWUDS¶FDUGV7KH
REMHFW RI WKH JDPH LV WR GHIHDW HQRXJK RI \RXU RSSRQHQW¶V PRQVWHUV WR UHGXFH WKHLU OLIH
SRLQWVGRZQWR]HUR7KHH[FLWHPHQWRI<XJLRKLVWKDWDSOD\HUFDQDFWLYDWHDQGFRQWUROWKH
PRQVWHUV DFFRUGLQJ WR WKH JDPH UXOHV E\ SODFLQJ PRQVWHU FDUGV )LJXUH  RQ WKH
EDWWOHILHOG  ,QDGGLWLRQ<XJLRK HQJDJHVDSOD\HU LQWRGLIIHUHQWGLVFXUVLYHSUDFWLFHVZKLFK
GHSHQGXSRQ WKHZD\V FDUGV DUH WUDGHG DQG FROOHFWHG <XJLRK LVVXHVQXPHURXVPRQVWHU
FDUGV  $PRQJ WKHVH%OXHH\HV :KLWH'UDJRQ DQG 'DUN 0DJLFLDQ DUH TXLWH SRSXODU ZLWK





























JURXSGLVFRXUVHDQG LQWHUDFWLRQ 7KHPHDQV WR WKHVHJRDOVZDVWKH UDSSRUWEHWZHHQWKH
REVHUYHGDQGWKHREVHUYHUZKLFKWRRNWLPHWREXLOG7KLVUDSSRUWZDVEXLOWRQPXWXDOWUXVW
DQG XQGHUVWDQGLQJ EHWZHHQ ERWK SDUWLHV 3DWWRQ  DQGZDV HVWDEOLVKHG WKURXJKP\
UROHDVFODVVURRPDVVLVWDQW

$V HDFK &KLQHVH VFKRRO KDG &KLQHVH ODQJXDJH FODVVHV IRU GLIIHUHQW OHYHOV FKRRVLQJ D
SDUWLFXODU FODVV WR REVHUYH GHSHQGHG RQ WKUHH SULPDU\ FULWHULD WKH SUHVHQFH RI &KLQHVH
FKLOGUHQ ZLWK %ULWLVK QDWLRQDOLW\ WKH DJH JURXS XQGHU VWXG\ DQG WKH KHDG WHDFKHU¶V
MXGJHPHQW  7KH VFKRRO KHDG WHDFKHUV LGHQWLILHG WKH FODVVHV WR EH REVHUYHG WDNLQJ LQWR
FRQVLGHUDWLRQWKHWHDFKHU¶VFRQVHQWDQGWKHFODVVVL]H$VWKLVUHVHDUFKVWXGLHG%ULWLVKDQG
$PHULFDQ&KLQHVHFKLOGUHQDJHGVL[WRWZHOYHWKHEURDGUDQJHRIWKHDJHJURXSDIIHFWHGWKH
QXPEHU RI WKH FODVVHV WR EH REVHUYHG DQG WKH GXUDWLRQ RI ILHOG REVHUYDWLRQV ZLWK HDFK
LQGLYLGXDO FODVV  7KLV DUUDQJHPHQWZDV WR WDNH LQWR DFFRXQW WKH GLIIHUHQW SRSXODU FXOWXUH






)LHOG REVHUYDWLRQV ZHUH UHFRUGHG LQ WKH IRUPDW RI ILHOG QRWHV DQG D MRXUQDO  7KH %ULWLVK
&KLQHVH FKLOGUHQ SURGXFHG GLIIHUHQW FUHDWLYH WH[WV GXULQJ WKH FRXUVH RI &KLQHVH OHVVRQV
FRXSOHGZLWK WKHLUGLVFRXUVHRISRSXODUFXOWXUHWH[WVGXULQJEUHDNWLPH 6XFK LQIRUPDWLRQ







WH[WV  7KH HWKQRJUDSKLF REVHUYDWLRQ ZDV FRQGXFWHG LQ WKH FRQWH[W RI WKH ORFDO &KLQHVH
VFKRRODQGDVRFLDO<XJLRKSKHQRPHQRQZDVWKHQLGHQWLILHG,QRUGHUWRH[SORUHGLIIHUHQW
GLPHQVLRQVRIWKH<XJLRKSKHQRPHQRQVXFKDVKRZERWKWKH%ULWLVKDQG$PHULFDQ&KLQHVH
FKLOGUHQ REWDLQHG DGYDQFHG NQRZOHGJH RI <XJLRK WH[WV WKH PHDQLQJ RI <XJLRK GLVFXUVLYH
SUDFWLFHVWKHLUPRWLYDWLRQIRUSDUWLFLSDWLQJLQDYDULHW\RI<XJLRKDFWLYLWLHVWKHLUOLWHUDF\DQG
PDWK VNLOOV WKHSDUHQWV¶PHGLDWLRQRI WKH FKLOGUHQ¶V FXOWXUDOSUDFWLFHVDQGWKHXSEULQJLQJ
FRQWH[WRI WKHFKLOGUHQVHYHUDODSSURDFKHVZHUHXVHGV\QWKHWLFDOO\DQGHDFK IROORZHGWKH










$ *HQHUDO FRQFHSWXDOLVDWLRQ RI GRPHVWLF PHGLD FRQWH[W RI &KLQHVH LPPLJUDQW
IDPLOLHV
$QLQYHVWLJDWLRQRIWKH%ULWLVKDQG$PHULFDQ&KLQHVHFKLOGUHQ¶VPHDQLQJPDNLQJRISRSXODU
FXOWXUDO WH[WV FDQQRW EH VROHO\ EDVHG RQ ILHOG REVHUYDWLRQ &XOWXUDO FDSLWDO DV %RXUGLHX
 FODLPHG LV FORVHO\ UHODWHG WR IDPLOLDO EDFNJURXQGV  ,Q RUGHU WR DFTXLUH D EHWWHU
NQRZOHGJHRIWKHORFDO&KLQHVHFRPPXQLW\DQGKRZWKHLUGDLO\OLIHZDVPHGLDWHGE\PHGLD
WH[WV D VXUYH\ ZDV GHVLJQHG WR VWXG\ WKH JHQHUDO PHGLD FRQWH[W LQ &KLQHVH LPPLJUDQW
IDPLOLHV DQG WKH W\SHV RI VRFLRFXOWXUDO FDSLWDO WKDW WKH IDPLOLHV KDG GHYHORSHG ZLWKLQ WKH
GRPHVWLF FRQWH[W  7KHUHIRUH WKH ILUVW VXUYH\ ZDV RI WKH GRPHVWLF FRQWH[W RI PHGLD
FRQVXPSWLRQ VHH $SSHQGL[ % IRU GRPHVWLF FRQWH[W RI PHGLD FRQVXPSWLRQ DQG VXUYH\





$V WKHDSSURSULDWLRQRISRSXODUFXOWXUHWH[WV WRRNSODFHLQWKHGRPDLQVRIHYHU\GD\ OLIHRI
WKH FKLOGUHQ WKH LQYHVWLJDWLRQ RI WKH GRPDLQV RI HYHU\GD\ OLIH ZDV RI LPSRUWDQFH  7KH

















FXOWXUHSUDFWLFHREVHUYHG WKH VXUYH\RI WKHFKLOGUHQ¶V IDYRXULWH79SURJUDPPHVDLPHG WR





VKRZHG WKDW ER\V ZHUH DWWUDFWHG WR PDVFXOLQH UHSUHVHQWDWLRQ WR DVVHUW WKHLU PDVFXOLQH
LGHQWLW\ 5REHUWV  /LYLQJVWRQH   %HFDXVH -DSDQHVH DQLPDWLRQV ZHUH
SUHGRPLQDWHO\DFWLRQDQGPDVFXOLQHRULHQWHGLWZDVQRWVXUSULVLQJWR ILQGWKHER\VUDWLQJ
'UDJRQ%DOO<XJLRKDQG3RNHPRQDVWKHLUWRSFKRLFHVLQWKLVVXUYH\%\FRQWUDVWWKHJLUOV
ZHUHDSW WR UDWH79SURJUDPPHVZLWKPRUH IHPLQLQHDQGQHXWUDO UHSUHVHQWDWLRQV VXFKDV
+HOOR.LWW\3RNHPRQ7KH6LPSVRQV

,Q FRPSDULVRQ WR WKHLU %ULWLVK &KLQHVH FRXQWHUSDUWV WKH $PHULFDQ &KLQHVH FKLOGUHQ¶V 79
VHOHFWLRQZDVPRUHGLYHUVH$PHULFDQ&KLQHVHFKLOGUHQOLVWHGWKHQDPHVRIPDQ\GLIIHUHQW
IDYRXULWH SURJUDPPHV  7KH GLIIHUHQFH EHWZHHQ WKH FKRLFHV RI WKH %ULWLVK DQG $PHULFDQ
&KLQHVHFKLOGUHQUDLVHGTXHVWLRQVDERXWWKHFKLOGUHQ¶VDFFHVVWRWHOHYLVLRQSURJUDPPHVDQG
WKH GLIIHULQJ EURDGFDVWLQJ FXOWXUH EHWZHHQ WKH 8. DQG WKH 86$  $SDUW IURP (QJOLVK
ODQJXDJHSURJUDPPHVWKHFKLOGUHQDOVRFRQVXPHG&KLQHVHODQJXDJHSURJUDPPHV LQWKHLU
GDLO\ WHOHYLVLRQ YLHZLQJ  0RQNH\ .LQJ D IDPRXV &KLQHVH P\WKLFDO GUDPD VHULHV ZDV
SRSXODU ZLWK ERWK %ULWLVK DQG$PHULFDQ &KLQHVH FKLOGUHQ  $GGLWLRQDOO\ *ROGHQ )DLWK DQG















)URP WKLV VXUYH\ WKH FORVH UHODWLRQVKLS EHWZHHQ FXOWXUDO DUWHIDFWV DQG WKH FKLOGUHQ¶V
IDYRXULWHWHOHYLVLRQSURJUDPPHVZDVLGHQWLILHG<XJLRKDQG3RNHPRQZHUHUDWHGDVSRSXODU
WHOHYLVLRQ SURJUDPPHV E\ ERWK WKH %ULWLVK DQG $PHULFDQ &KLQHVH FKLOGUHQ  $OVR <XJLRK
WUDGLQJ FDUGV DQG 3RNHPRQ FXOWXUDO DUWHIDFWV ZHUH ZLGHO\ XVHG LQ WKHLU VRFLDO GLVFRXUVH
7KLV UHODWLRQVKLS UHIOHFWHG WKDW FKLOGUHQ¶V VRFLRFXOWXUDO DFWLYLWLHV LQYROYHGFXOWXUDO DUWHIDFWV
+RZHYHULQWKLVSDUWLFXODUUHODWLRQVKLSZHZRXOGDVNZKDWPHDQLQJWKHFKLOGUHQDWWULEXWHG
WR WKH FXOWXUDO DUWHIDFWV XVHG LQ WKHLU VRFLDO GLVFRXUVH DQG ZK\ GLG WKH FKLOGUHQ¶V VRFLDO







7KH VXUYH\ RI GRPHVWLF PHGLD FRQVXPSWLRQ SURYLGHG XV ZLWK LQIRUPDWLRQ RQ SUHOLPLQDU\
 &KDSWHU7KUHH
 
VRFLRFXOWXUDO SUDFWLFHV HPEHGGHG LQ WKHVH HWKQLF &KLQHVH IDPLOLHV  7KH PRUH GHWDLOHG
SLFWXUH RI GRPHVWLF VRFLRFXOWXUDO FRQWH[WV FRXOG EH GHULYHG IURP WZR DOWHUQDWLYHV
HWKQRJUDSKLF REVHUYDWLRQ RI GRPHVWLF PHGLD FRQVXPSWLRQ DQG PHGLD GDLULHV  $IWHU
FRQVLGHULQJWKHOLPLWHGUHVRXUFHVIRUWKLVUHVHDUFK,DGRSWHGWKHPHGLDGLDU\DVDPHWKRG





































FRQVWLWXWHV WKHLU FXOWXUDO FDSLWDO DW GLIIHUHQW GHJUHHV  )RU H[DPSOH WKH FKLOGUHQ IURP
&DQWRQHVHIDPLOLHVZHUHRULHQWHGWRZDWFK&KLQHVHGUDPDVHULHVZLWKWKHLUIDPLOLHV7KH\
DVVXPHG D EHWWHU NQRZOHGJH RI &KLQHVH ODQJXDJH SURJUDPPHV WKDQ WKHLU 0DQGDULQ
FRXQWHUSDUWV  $GGLWLRQDOO\ WKH ER\V WHQGHG WR FRQVXPH GLYHUVH PHGLD WH[WV VXFK DV
ZDWFKLQJWHOHYLVLRQSOD\LQJ3RNHPRQ*DPHER\DQGSOD\LQJRQOLQHJDPHVZLWKWKHLUIULHQGV
%\FRQWUDVWWKHJLUOVUHFRUGHGPRUHFRQVLVWHQWWHOHYLVLRQYLHZLQJDQGOHVVGLYHUVLILHGPHGLD







WKHLU VRFLDOSOD\ 7KLVSKHQRPHQRQRFFXUUHG LQDOO WKH VFKRROVREVHUYHG $WEUHDN WLPH
JLUOV RIWHQ JDWKHUHG WRJHWKHU LQ WKH FODVVURRP FKDWWLQJ ZKLOVW VRPH \RXQJ JLUOV VNHWFKHG
GRPHVWLFDWHGDQLPDOVKRXVHVDQGWUHHV2QWKHRWKHUKDQG\RXQJER\VWHQGHGWREULQJ
GLIIHUHQWFXOWXUDODUWHIDFWVVXFKDVYLGHRJDPHVWUDGLQJFDUGVDQGVSLQQLQJWRSVZKLOHROGHU
ER\V HQJDJHG PRUH LQ WHDP VSRUWV DQG RFFXSLHG VSDFH RXWVLGH WKH FODVVURRP  &XOWXUDO
DFWLYLWLHVDQGWHUULWRULHVZHUHGLYLGHGFOHDUO\E\WKHJHQGHU IDFWRU 7KHJHQGHULVVXHKDV
EHHQZLGHO\GLVFXVVHGLQPDQ\OLWHUDF\UHVHDUFKVWXGLHVVXFKDV0DUVKDQG0LOODUG












VFKRRO DQG HQJDJHG WKHVH FXOWXUDO DUWHIDFWV LQ WKHLU VRFLDO SOD\  $PRQJVW WKH YDULHW\ RI
FXOWXUDO DUWHIDFWV RI WKH FKLOGUHQ¶V 3RNHPRQ %H\EODGH DQG <XJLRK DSSHDUHG WR EH IDLUO\
SRSXODU 2QWKHRWKHUKDQG LQ WKHREVHUYHGFODVVRI6FKRRO(PDQ\\RXQJER\VSOD\HG
%H\EODGH ZKLOVW VRPH E\VWDQGHUV REVHUYHG WKH JDPH  %H\EODGH LV D VSHFLDOLVHGGHVLJQ
VSLQQLQJWRSIHDWXUHGLQWKH-DSDQHVHDQLPDWLRQRIµ%H\EODGH¶$WWKHEUHDNWLPHWKHER\V
RIWHQWRRNWKHLU%H\EODGHVRXWRIWKHLUVFKRROEDJVDQGSUHSDUHGDVSDFHIRUWKHPWRSOD\
WKHJDPH 7KH\FRPSHWHGZLWKHDFKRWKHU WRNQRFNGRZQWKHLURSSRQHQW¶V VSLQQLQJ WRS
DQGWKHJDPHZDVRSHQWRZKRHYHUKDGD%H\EODGH7KHSOD\HUVZHUHDFFXVWRPHGWRWKH
JDPH UXOHV DQG QR H[SODQDWLRQ RI WKH JDPHZDV HYHUPDGH WR WKH QHZFRPHUV  ,Q WKLV
VHQVH WKH SOD\HUV KDG DOUHDG\ DVVXPHG WKH NQRZOHGJH LQ WKHLU FRPPRQ SUDFWLFH DQG
SOD\LQJ%H\EODGHZDVDFRPPRQFXOWXUHVKDUHGE\WKHER\VLQWKLVREVHUYHGFODVV

$OWKRXJKWKHWZRGLIIHUHQW FODVVHVHQJDJHGGLIIHUHQWFXOWXUDO DUWHIDFWV LQ WKHLU VRFLDOSOD\
WKH GLIIHUHQFH EHWZHHQ 3RNHPRQ DQG %H\EODGH ZDV PHUJHG ZKHQ ERWK FODVVHV REVHUYHG
VWDUWHG WR SOD\<XJLRK FDUG JDPHV  7KH<XJLRK SKHQRPHQRQZDVQRW VDOLHQWXQWLO VL[ RU
VHYHQPRQWKVRIILHOGREVHUYDWLRQKDGEHHQFRQGXFWHG<XJLRKFDUGJDPHDSSHDUHGWREHD
SOD\ FRPPRQO\ VKDUHGE\WKHER\VRISUHDGROHVFHQWDJH  ,Q MX[WDSRVLWLRQWR WKH<XJLRK
SKHQRPHQRQFKLOGUHQRIGLIIHUHQWDJHDQGJHQGHUVHHPHGWRDVVHUWWKHLURZQ LGHQWLW\E\





'XULQJ WKH FRXUVH RI ILHOG REVHUYDWLRQPDQ\<XJLRK IDQV DJHGVL[ WR VHYHQZHUH DEOH WR
SHUIRUPIRXUGLJLWPDWKDGGLWLRQDQGVXEWUDFWLRQZLWKRXWDQ\DLG$WHDFKURXQGRID<XJLRK
FDUGJDPH\RXQJ<XJLRK IDQVZHUHDEOH WRPHPRULVHHDFKFDUG¶V IHDWXUHVDQGDSSO\ WKH
NQRZOHGJHLQWKHFDUGGXHO7KHFKLOGUHQ¶VOHDUQLQJZDVFRQWH[WXDOLVHGDQGDVVXPHGWREH
FDSLWDOLVHGRQE\WKHFKLOGUHQLQWKHLUVRFLDOGLVFRXUVHRI<XJLRKLQRWKHUFRQWH[WV+RZHYHU
WKH PRWLYDWLRQ IRU WKH FKLOGUHQ¶V OHDUQLQJ RI <XJLRK FDUG JDPHV DQG WKHLU OLWHUDF\
GHYHORSPHQWRI<XJLRKWH[WVZDVVWLOOXQH[SORUHG7KXVWKHUHHPHUJHGDQHHGWRLQFOXGHD
QHZWKHRUHWLFDOIUDPHZRUNWRDFFRXQWIRUWKHFRQWH[WXDOOHDUQLQJDQGOLWHUDF\GHYHORSPHQW









FRXOG EH HDVLO\ LGHQWLILHG  +RZHYHU ILHOG REVHUYDWLRQ GLG QRW DFFRXQW IRU VRPH XQ













,Q WKH HWKQRJUDSKLF ILHOG REVHUYDWLRQ WKH<XJLRK SKHQRPHQRQ FRXOG EH HDVLO\ LGHQWLILHG
+RZHYHUWKHREVHUYHG<XJLRKSKHQRPHQRQFRXOGQRWH[SODLQWKHUHDVRQVZK\WKHFKLOGUHQ
ZHUH LQWHUHVWHG LQ WKH FDUG JDPHV DQG WKH PHDQLQJV RI WKH FDUG JDPHV WR WKHP
$GGLWLRQDOO\PDQ\\RXQJFKLOGUHQDSSHDUHGWRPDVWHU WKH FDUGJDPHZLWKDKLJK OHYHORI






FKLOGUHQ¶V DSSURSULDWLRQ RI SRSXODU FXOWXUDO WH[WV ZDV RI LPSRUWDQFH  ,Q WKH PHGLD GLDU\




LQIOXHQFHG WKH FKLOGUHQ¶V DFFHVV WR SRSXODU FXOWXUDO WH[WV DQG WKH FDSLWDO WKDW WKH FKLOGUHQ
FRXOGGHYHORSDFFRUGLQJO\,QWKLVVHQVHDQRWKHUVHWRILQWHUYLHZVFKHGXOHVVHH$SSHQGL[
% ZDV DUUDQJHG WR H[SORUH WKH SDUHQWV¶ YLHZSRLQW UHJDUGLQJ PHGLD FRQVXPSWLRQ
$GGLWLRQDOO\ WKH FKLOGUHQ LQ WKLV UHVHDUFK ZHUH UDLVHG ELOLQJXDO DQG ELFXOWXUDO  7KLV




FRQWH[W ZDV FORVHO\ LQWHJUDWHG LQ WKH FKLOGUHQ¶V HYHU\GD\ OLYHV DQG SUHVXPDEO\ ZDV







&KLOGUHQZHUHPRUHDZDUHRI WKH ODWHVW LQIRUPDWLRQRQSRSXODUFXOWXUHSURGXFWV WKDQWKHLU
SDUHQWV ZHUH /LYLQJVWRQH   7KLV VXUYH\ DLPHG WR KDYH WKH FKLOGUHQ XQGHU VWXG\
H[DPLQHWKHLURZQFROOHFWLRQRISRSXODUFXOWXUHSURGXFWV$GGLWLRQDOO\LWFRXOGUHFDSLWXODWH
WKH%ULWLVKDQG$PHULFDQ&KLQHVH FKLOGUHQ¶VH[SHULHQFHRIDZLGH UDQJHRISRSXODU FXOWXUH
WH[WVDQGVHUYHDVWKHLUFXOWXUDOFDSLWDOIRUSRSXODUFXOWXUHWH[WV

&KLOGUHQ¶VNQRZOHGJHEDVHUHJDUGLQJSRSXODUFXOWXUDO WH[WV LVDFFXPXODWHGDQG IRUPXODWHG
WKURXJK GDLO\ FXOWXUDO SUDFWLFHV  2QH ZD\ WR H[SORUH WKHLU NQRZOHGJH EDVH RI SRSXODU
FXOWXUDO WH[WV LV WR ORRN DW WKHLU FROOHFWLRQ RI FXOWXUDO DUWHIDFWV  %HFDXVH RI WKH LQWHU





RI FXOWXUDO DUWHIDFWV FDQ EH H[DPLQHG IURP WKH FKLOGUHQ¶V SRVVHVVLRQ RI SRSXODU FXOWXUH
DUWHIDFWV  )RU H[DPSOH PDQ\ VWXGLHV LQ WKH OLWHUDWXUH LQGLFDWH WKDW SDUHQWV LQ JHQHUDO










GHYHORSPHQW RI WKH FKLOGUHQ¶V FDSLWDO UHJDUGLQJ SRSXODU FXOWXUDO WH[WV DQG WKH IDPLO\¶V






D SODFH WR UHDFK &KLQHVH GLDVSRUD EXW DOVR D QHWZRUNLQJ SODFH IRU WKH PHPEHUV LQ WKH
QDUURZ VRFLHW\ WR GHYHORS JXDQ[L /HXQJ DQG :RQJ   %HFDXVH , GLG QRW KDYH
SDUWLFXODUJXDQ[LZLWK6FKRRO2DJXDQ[LZLWKWKHVFKRROKDGWREHHVWDEOLVKHGEHIRUHKDQG
,Q WKH 8. JXDQ[L ZDV HVWDEOLVKHG E\ WKH IRUPDO DFDGHPLF VXSSRUW SURYLGHG E\ P\
DIILOLDWLRQ ZLWK WKH 8QLYHUVLW\ RI 1RWWLQJKDP  7KURXJK DQ LQWURGXFWLRQ OHWWHU IURP P\
DFDGHPLFVXSHUYLVRUP\LQLWLDOJXDQ[LZDVHVWDEOLVKHG 7KHJDWHNHHSHULQ WKLVVHQVHZDV
WKH KHDG WHDFKHU RI WKH VFKRRO DQG WKURXJK WKH KHDG WHDFKHU¶V JXDQ[L , ZDV IXUWKHU
UHIHUUHGWRWKHWHDFKHUVDQGSDUHQWVLQWKHVFKRRO$FFRUGLQJWR/HXQJDQG:RQJ
DQ\ LQGLYLGXDOZLOO IDOO LQWR DQDWXUDO JXDQ[LZHE WKURXJKRXW KLVKHU VRFLDOL]DWLRQ SURFHVV
7KLVJXDQ[LZHELVKHOGLQKLJKUHJDUGLQWKH&KLQHVHVSHDNLQJFRPPXQLWLHV*LIWJLYLQJLVD
QHFHVVDU\ PHDQV RI HVWDEOLVKLQJ DQG FXOWLYDWLQJ JXDQ[L LELG  $OWKRXJK VXFK DFWV UDLVH

















%\ FRQWUDVWP\JXDQ[LZLWK6FKRRO2GHWHULRUDWHGDV ,GLGQRWFRQWLQXRXVO\PDLQWDLQ WKH
JXDQ[LE\PDNLQJWKHQHFHVVDU\FRQWULEXWLRQUHTXLUHGE\WKHVFKRRO 7KHSULHVW¶V UHIHUUDO
ZDVDJRRGEHJLQQLQJWREXLOGDSURIHVVLRQDO UHVHDUFK UHODWLRQVKLSZLWK WKH VFKRRO  , DV
ZHOO DV P\ FRUHVHDUFKHU RIIHUHG WR KHOS RXW ZLWK WKH WHDFKLQJ LQ FODVV  7KLV ZDV
DSSUHFLDWHG E\ WKH WHDFKHU RI WKH FODVV REVHUYHG EXW ZDV QRW PXFK DSSUHFLDWHG E\ WKH









WKDW UHJXODUGRQDWLRQZDVD FRPPRQFXOWXUDOSUDFWLFH LQ WKLVVRFLHW\  ,KDGEUHDFKHGWKH
FXOWXUDOQRUPVH[LVWHQWZLWKLQFKXUFKPHPEHUV\HW,FRXOGQRWKDYHH[SHFWHGVXFKDFRYHUW
FXOWXUDOQRUP7KLVPDGHPHWRUHDOLVHWKDWWKHUHZDVDSHUFHSWLRQJDSEHWZHHQDFKXUFK









ZDV QRW DZDUH WKDW PDNLQJ D FRQWULEXWLRQ WR 6FKRRO 2 ZDV FULWLFDO $OWKRXJK KH ODWHU




















FKLOGUHQ¶V&KLQHVHOHDUQLQJZRXOGEHLQWHUUXSWHG IRU WKHVDNHRIWKH LQWHUYLHZVWKH\ZHUH
HQVXUHG WKDW WKH LQWHUYLHZV ZLWK WKHLU FKLOGUHQ ZRXOG RQO\ WDNH SODFH EHIRUH WKH &KLQHVH
 &KDSWHU7KUHH
 
FODVV RU GXULQJ WKH EUHDN VR WKDW WKHLU &KLQHVH OHDUQLQJZRXOG RQO\ EH LQWHUUXSWHG DW WKH
PLQLPXPOHYHO,QDGGLWLRQWKHSDUHQWVWHDFKHUVDQGFKLOGUHQZHUHDOOLQIRUPHGDERXWWKH
YHQXH IRU WKH LQWHUYLHZV VR WKDW DOO WKH UHVHDUFK SDUWLFLSDQWV FRXOG EH LQWHUYLHZHG LQ D
IDPLOLDU FRQWH[W ZKHUH WKH\ ZRXOG IHHO FRPIRUWDEOH DQG LQ FRQWURO  %RWK SDUHQWV DQG
FKLOGUHQ ZHUH HQVXUHG WKDW DOO WKH LQWHUYLHZ LQIRUPDWLRQ DFTXLUHG ZDV WR EH XVHG IRU
DFDGHPLFSXUSRVHVRQO\DQGZRXOGQRWEHUHYHDOHGIRUFRPPHUFLDOXVH)XUWKHUPRUHWKH
LGHQWLW\RI HDFK UHVHDUFKSDUWLFLSDQW UHPDLQHGFRQILGHQWLDO DQGDSVHXGRQ\PZDVXVHG WR
SURWHFWWKHFKLOGUHQDVZHOODVWKHSDUHQWVXQGHUVWXG\

$V FKLOGUHQ¶V YRLFHV DQG SHUVSHFWLYHV UHJDUGLQJ WKHLU FXOWXUDO SUDFWLFHZDV FHQWUDO WR WKLV
UHVHDUFK WKH\ ZHUH LQIRUPHG WKDW WKH\ FRXOG H[FLVH WKHLU ULJKW WR VWRS DQ LQWHUYLHZ RU
ZLWKGUDZ LIWKH\ IHOWXQFRPIRUWDEOHRUXQKDSS\DERXW WKHTXHVWLRQVEHLQJDVNHG ,QHDFK
VHVVLRQ RI WKH LQWHUYLHZV LQWHUYLHZ SURWRFROVZHUH GHEULHIHG VR WKDW FKLOGUHQ FRXOG OHDUQ
PRUH DERXW WKH UHVHDUFK DQG WKH ULJKW WR H[HUFLVH WKHLU ULJKWV  *LYHQ FKLOGUHQ ZHUH
LQIRUPHGWKDW,ZRXOGEHWKHLQWHUYLHZHUDQGWKHUDSSRUWEHWZHHQPHDQGWKHFKLOGUHQKDG
EHHQHVWDEOLVKHGVLQFHWKHLQLWLDOSKDVHRIWKLVUHVHDUFKLQPDQ\RFFDVLRQVWKH\LQIOXHQFHG





ZHUH SOD\HG WKURXJK D PXOWLPHGLD FRPSXWHU DSSOLFDWLRQ DQG WUDQVFULEHG ZRUG E\ ZRUG
%HFDXVHYLGHRUHFRUGLQJSURYLGHGGLIIHUHQWDVSHFWVRIGDWDVXFKDVERG\ODQJXDJHDQGIDFLDO
H[SUHVVLRQV LW DVVLVWHGPH LQUHDGLQJ WKH FKLOGUHQ¶VQRQYHUEDO ODQJXDJH *LYHQWKDW WKH
ELOLQJXDO FKLOGUHQ ZHUH DFFXVWRPHG WR XVLQJ (QJOLVK IRU WKHLU GDLO\ FRPPXQLFDWLRQ WKH
WUDQVODWLRQ RI WKH LQWHUYLHZ WUDQVFULSWV RQO\ EHFDPH QHFHVVDU\ ZKHQ WKHUH ZHUH &KLQHVH






XQGHU VWXG\ RSWHG WR XVH WKHLU KHULWDJH ODQJXDJH WR FRPPXQLFDWH ZLWK WKH LQWHUYLHZHU
ZKRP WKH\ FRQVLGHUHG WR EH SDUW RI WKHLU FRPPXQLW\  7KLV FRXOG EH PDQLIHVWHG LQ WKHLU
LQWHUYLHZWUDQVFULSWDVWKH\RIWHQXVHGµZH¶VHH6HFWLRQWRVLJQLI\WKHFRPPRQDOLW\
EHWZHHQ WKH LQWHUYLHZHU DQG WKH LQWHUYLHZHHV  6LPLODUO\ µZH¶ PDUNHG WKH GLIIHUHQFH
EHWZHHQHWKQLF&KLQHVHYVWKHQDWLYH(QJOLVKDQG$PHULFDQVLQWKHKRVWFXOWXUH5HJDUGLQJ
WKHGDWDPDQDJHPHQWDQGDQDO\VLV LWZDVGRQHZLWK WKH FRPSXWHUVRIWZDUH4651YLYR









GHILQHG DV ³HYHU\ PHWKRG KDV LWV OLPLWDWLRQV DQG PXOWLSOH PHWKRGV DUH XVXDOO\ QHHGHG´
S  $GGLWLRQDOO\ WULDQJXODWLRQ E\ UHVHDUFK PHWKRGV FDQ UHFRQFLOH WKH GLIIHUHQFHV
LQKHUHQWLQHDFKPHWKRG)OLFNDGGVWKDW

7ULDQJXODWLRQ ZDV ILUVW FRQFHSWXDOLVHG DV D VWUDWHJ\ IRU YDOLGDWLQJ UHVXOWV REWDLQHG
ZLWK WKH LQGLYLGXDOPHWKRGV 7KH IRFXVKRZHYHUKDV VKLIWHG LQFUHDVLQJO\ WRZDUGV
IXUWKHU HQULFKLQJ DQG FRPSOHWLQJNQRZOHGJH DQG WRZDUGV WUDQVJUHVVLQJ WKH DOZD\V
OLPLWHGHSLVWHPRORJLFDOSRWHQWLDOVRIWKHLQGLYLGXDOPHWKRGS

6HFRQGO\ WULDQJXODWLRQ E\ GLIIHUHQW PHWKRGV DLPV WR SURGXFH ULFK GDWD JURXQGHG LQ WKH
 &KDSWHU7KUHH
 
UHVHDUFKHG VFHQHV *ODVHU  ZLWKRXW FRQVWUDLQLQJ QRYLFH UHVHDUFKHUV ZLWKLQ WKH
ERXQGDU\RISUHFRQFHLYHGTXHVWLRQVRUIUDPHZRUNV$VVXEMHFWLYLW\LVDSDWKZD\WRH[SORUH








WKH PHWKRGRORJ\ XVHG DQG WDNHV LQWR DFFRXQW WKH GLPHQVLRQV RI UHVHDUFK FRQWH[WV











DQG $PHULFDQ &KLQHVH FKLOGUHQ¶V HYHU\GD\ VRFLRFXOWXUDO SUDFWLFHV EXW DOVR WR WKHLU
GHYHORSPHQWRIELOLQJXDOLVPELFXOWXUDOLVPHWKQLF LGHQWLW\DQGVRFLDOLVDWLRQ .XFHU 
S LQGLFDWHV WKDW WKH EDFNJURXQG NQRZOHGJH VXFK DV JHQGHU HWKQLFLW\ DQG
VRFLRHFRQRPLF VWDWXV WKDW UHDGHUV DSSO\ WR WH[W QRW RQO\ UHSUHVHQWV LGLRV\QFUDWLF
SDUWLFXODULVWLFH[SHULHQFHVEXWDOVRWKHEHOLHIVLGHRORJLHVDQGH[SHULHQFHVRIWKHJURXSVWR
ZKLFKWKHLQGLYLGXDOLVDIILOLDWHG$FFRUGLQJO\ LWLVFULWLFDOWRLQYHVWLJDWHWKHLPSOLFDWLRQVRI
WKHVH ELOLQJXDO FRQWH[WV RQ WKH FKLOGUHQ¶V ODQJXDJH DQG FXOWXUDO FDSLWDO DQG RQ WKHLU






E\ LPPLJUDQW SDUHQWV ZKR VWUXJJOH WR SUHVHUYH DQG QHJRWLDWH WKHLU FXOWXUDO LGHQWLW\
%ODFNOHGJH7KLVFKRLFHLVHQDFWHGDQGVXSSRUWHGE\PDQ\FXOWXUDOSUDFWLFHVVXFK
DV HWKQLF PHGLD HWKQLF FRPPXQLW\ VFKRROV DQG HWKQLF RUJDQLVDWLRQV  7KHVH FXOWXUDO







7KH FKLOGUHQ RI %ULWLVK &KLQHVH DQG$PHULFDQ&KLQHVH IDPLOLHV DUH LPPHUVHG LQ D YDU\LQJ
GHJUHH RI ELOLQJXDO DQG ELFXOWXUDO UHSUHVHQWDWLRQV GHSHQGLQJ RQ WKHLU SDUHQWV¶ LPPLJUDQW




86$  )XUWKHUPRUH LW LV VLJQLILFDQW WR H[SORUH WKH LPSOLFDWLRQV RI ELOLQJXDO DQG ELFXOWXUDO
FRQWH[WRQ WKH FKLOGUHQ¶VDSSURSULDWLRQRISRSXODUFXOWXUDO WH[WV OLWHUDF\GHYHORSPHQWDQG
LGHQWLW\

7KLV FKDSWHU WKXV VWDUWV ZLWK DQ LQLWLDO WKHRUHWLFDO DQDO\VLV DERXW WKH LQIOXHQFH RI HWKQLF
PHGLDRQWKH&KLQHVHLPPLJUDQWIDPLOLHV7KLVZLOOOD\DIRXQGDWLRQIRUWKHELOLQJXDOFRQWH[W
WREHGLVFXVVHG*LYHQWKDWFURVVFXOWXUDOGDWDFRQFHUQLQJWKHELOLQJXDOFRQWH[WVRI%ULWLVK
DQG $PHULFDQ &KLQHVH LPPLJUDQW IDPLOLHV DUH QRW ZHOOHVWDEOLVKHG LQ WKH OLWHUDWXUH WKLV
FKDSWHUZLOOKLJKOLJKW WKHGLIIHUHQFHV LQ WKHELOLQJXDO FRQWH[WVEHWZHHQWKH%ULWLVK&KLQHVH
DQG$PHULFDQ&KLQHVHIDPLOLHVZLWKDTXDQWLWDWLYHVXUYH\7KLVVXUYH\VHH$SSHQGL[%ZLOO













FRQVFLRXVQHVV  $FFRUGLQJ WR 6DXVVXUH VLJQ V\VWHPV DUH UXOHJRYHUQHG DQG SHRSOH LQ D
JLYHQ FXOWXUH FRQFHSWXDOLVH WKHLUZRUOGV WKURXJK WKH VDPH V\VWHP   +RZHYHU JLYHQ WKDW
WKHLU WKHRULHV DUH WR HPSKDVLVH WKH FRPPRQDOLW\ ZLWKLQ D VSHFLILF FXOWXUH QHLWKHU 6DSLU
:KRUI QRU 6DXVVXUH FRQVLGHU ZKHWKHU IRU WKRVH ZKR DUH DEOH WR VSHDN WZR RU PRUH
ODQJXDJHV WKHLU ZRUOGYLHZV ZLOO EH FRQIOLFWHG UHFRQFLOHG RU FRH[LVWHQW  7KLV YLHZ RI
FXOWXUDO FRPPRQDOLW\ LV FKDOOHQJHG DV D UHVXOW RI WKH DGYDQFHG LQIRUPDWLRQ DQG
FRPPXQLFDWLRQ WHFKQRORJ\ ,&7 LQ WKH SRVWPRGHUQ HUD ZKLFK FUHDWHV QDWLRQ VWDWHV
ZLWKRXWERUGHUVFRQQHFWVSHRSOHRIGLIIHUHQWFRXQWULHVFXOWXUHVDQGODQJXDJHVLQWKHJOREDO








HTXDODFFHVV WRPRGHUQ LQIRUPDWLRQDQGFRPPXQLFDWLRQWHFKQRORJ\  3HRSOHRIWHQ FKRRVH
RQH PHGLXP RYHU WKH RWKHU IRU D QXPEHU RI GLIIHUHQW UHDVRQV DW GLIIHUHQW WLPHV DQG LQ
GLIIHUHQWFRQWH[WV /LYLQJVWRQH $PRQJ WKHPDQ\ UHSUHVHQWDWLRQVXVHG LQPRGHUQ
VRFLHW\ODQJXDJHPHGLDFXOWXUDODUWHIDFWVDQGV\PEROVDUHXVHGLQDQXPEHURIZD\VWR
UHIOHFW EHOLHIV LGHQWLWLHV DQGFXOWXUHV  +RZHYHU WKH UHSUHVHQWDWLRQV FDQ JHW FRPSOLFDWHG




7KH GHJUHH RI ELOLQJXDO FRQWH[WV LQ &KLQHVH LPPLJUDQW KRXVHKROGV YDULHV DPRQJ GLIIHUHQW
KRXVHKROGV FRPPXQLWLHV DQG FRXQWULHV  7KH MX[WDSRVLWLRQ RI (QJOLVK DQG &KLQHVH
  &KDSWHU)RXU
 
ODQJXDJHV VHUYHV GLIIHUHQW VRFLDO IXQFWLRQV LQ WKH KRXVHKROGV RI &KLQHVH LPPLJUDQWV
$OWKRXJK(QJOLVKLVWKHGRPLQDQWODQJXDJHLQWKHKRVWFRXQWU\LWLVDQDGGLWLRQDOODQJXDJH
ZLWKLQWKHIDPLO\ZKLFKUHLQIRUFHVWKHYDOXHRIWKHKHULWDJHODQJXDJH7KLVSUDFWLFHLVQRW
XQFRPPRQ DPRQJ &KLQHVH LPPLJUDQW KRXVHKROGV LQ WKH 8. DQG WKH 86$ DQG ZLOO EH
GLVFXVVHGLQGHSWKLQWKHVXUYH\

7KHVXUYH\H[SORUHVWKHVRFLDOIXQFWLRQVRIWKHVHWZR ODQJXDJHVDQGWKHLU LPSOLFDWLRQV IRU
WKHHYHU\GD\OLIHRIWKH&KLQHVHLPPLJUDQW IDPLOLHV )URPWKHSHUVSHFWLYHRIWKH&KLQHVH
LPPLJUDQWSDUHQWVXQGHUVWXG\WKHXVHRIWKH&KLQHVHODQJXDJHHWKQLFPHGLDDQGFXOWXUDO
DUWHIDFWV DW KRPH DQG LQ WKH FRPPXQLW\ VHUYHG PXOWLSOH SXUSRVHV WR PDLQWDLQ &KLQHVH
HWKQLFLW\DQGFXOWXUHWRFRQQHFWZLWKRWKHU&KLQHVHFRPPXQLWLHVWRDOORZWKHPWRNHHSXS
ZLWK WKH FXUUHQW DIIDLUV LQ WKH KRVW FRXQWU\ DV ZHOO DV LQ WKHLU FRXQWU\ RI RULJLQ DQG WR
VXSSRUWD&KLQHVHVSHDNLQJHQYLURQPHQW IRU WKHLURIIVSULQJERUQ LQWKHKRVWFRXQWU\ 7KH
V\QWKHVLVRIWKHVHFXOWXUDOSUDFWLFHVSUHVXPDEO\FDQVHUYHDVDQLQGH[RIWKHELOLQJXDOLVP
,WDOVRUHIOHFWVDFRQWHVWDWLRQRIHWKQLFDQGFXOWXUDOLGHQWLWLHV7KLVFRQFHSWHFKRHV*LOOHVSLH
 S ZKR VWDWHV WKDW ³HWKQLFLW\ LV D FRQWUDGLFWRU\ WHUP RI FRQWHVWHG PHDQLQJV´ 
$OWKRXJK HWKQLFLW\ LV FRQVWDQWO\ FRQVWUXFWHG DQG LV IOXLG DQG IUDJPHQWHG +DOO  LW
UHIOHFWV WKH VWUXJJOH WKDWHWKQLF&KLQHVH LPPLJUDQWV LQ WKH86$DQGWKH8.KDYHWR FRSH
ZLWKRQWKHMXQFWLRQVRIWZRRUPRUHODQJXDJHVFXOWXUHVDQGLGHQWLWLHV$FFRUGLQJWR:DQJ
 &KLQHVH HWKQLFLW\ LV D UHSUHVHQWDWLRQ RI FXOWXUDO LGHQWLW\ DQG LV VXEMHFWLYHO\
GHWHUPLQHG,QWKLVVHQVHLWEHJVWKHTXHVWLRQZKHWKHUWKH&KLQHVHHWKQLFLW\LVGHILQHGE\
DVSHFWV RI SV\FKRORJ\ RU SK\VLFDO DWWULEXWHV  7KLV YDJXHQHVV RI &KLQHVH HWKQLFLW\ LV




DQG µLQIHULRU¶ LQPXOWLFXOWXUDOVRFLHWLHV*LOOHVSLH LW LVXVHG IRU WKHSXUSRVHRI WKLV
  &KDSWHU)RXU
 
UHVHDUFK WRGHVFULEHPHPEHUVRI WKH&KLQHVHGLDVSRUDVZKRKDYHHPLJUDWHG WR WKHKRVW
FRXQWU\IRUYDULRXVUHDVRQVIRUHPSOR\PHQWIRUSROLWLFDODV\OXPIRUHGXFDWLRQIRUIDPLO\
XQLILFDWLRQ DQG VR IRUWK  7KLV GLVWLQFWLRQ LV WR LOOXVWUDWH WKH KHWHURJHQHLW\ ZLWKLQ &KLQHVH




'LDVSRUDV«XQGHUVWRRG DV WUDQVQDWLRQDO VSDWLDOO\ DQG WHPSRUDOO\ VSUDZOLQJ
VRFLRFXOWXUDO IRUPDWLRQVRISHRSOHFUHDWLQJ LPDJLQHGFRPPXQLWLHVZKRVHEOXUUHGDQG
IOXFWXDWLQJ ERXQGDULHV DUH VXVWDLQHG E\ UHDO DQGRU V\PEROLF WLHV WR VRPH RULJLQDO

KRPHODQG





&KLQHVH LPPLJUDQW IDPLOLHV¶ SV\FKRORJLFDO DIILOLDWLRQ WRZDUGV WKHLU FXOWXUH LGHQWLW\ DQG
KRPHODQG ZLOO EH H[SORUHG LQ GHSWK LQ &KDSWHU )LYH  7KLV TXDOLWDWLYH GDWD LQIRUPHG E\
WKHRUHWLFDO VDPSOLQJ DLPV WR LQFUHDVH WKH GLPHQVLRQ RI ELOLQJXDO FRQWH[WV DQG SUDFWLFHV
7KH WHUP µGLDVSRULF FRPPXQLWLHV¶ DOVR UHIHUV WR WKHPRYHPHQW RI SRSXODWLRQV DQG JURXSV
IURP RQH FXOWXUH WR DQRWKHU DQG LPPLJUDQWV DUH RQH RI WKH W\SLFDO JURXSV LQ GLDVSRUD
FRPPXQLWLHV&RWWOH &KLQHVH LPPLJUDQWV LQ WKH8.DQG86$VHWWOHG LQ WKHLUQHZ
FRXQWU\ GXULQJ GLIIHUHQW KLVWRULFDO WLPH IUDPHV  7KHLU &KLQHVHQHVV LV KDUG WR SLQ GRZQ
:DQJJLYHQWKDWWKHLULPPLJUDQWKLVWRU\KRPHODQJXDJHLGHQWLW\FRQVXPSWLRQRI
HWKQLFPHGLDVRFLDOHFRQRPLFVWDWXVGHJUHHRIELOLQJXDOLVPFRQQHFWLRQZLWKHWKQLF&KLQHVH
FRPPXQLWLHV DQG DFFXOWXUDWLRQ WR WKH KRVW FRXQWU\ DUH GLIIHUHQW IURPRQH DQRWKHU  7KLV
GLVWLQFWLRQ FDOOV IRU DQ LQYHVWLJDWLRQ RI WKHLU &KLQHVH FXOWXUDO SUDFWLFHV ZKLFK QRW RQO\
UHSUHVHQW WKHLU &KLQHVH HWKQLFLW\ EXW DOVR FRQWULEXWH WR WKH FRQWH[WV LQ ZKLFK %ULWLVK
&KLQHVHDQG$PHULFDQ&KLQHVHFKLOGUHQDUHEURXJKWXS  7KHLU&KLQHVH FXOWXUDOSUDFWLFHV
ZLOO EHH[DPLQHG LQ WKH IROORZLQJ VHFWLRQV LQ WHUPVRI WKHXVHRI&KLQHVH ODQJXDJHPHGLD
DQG WKH &KLQHVH ODQJXDJH  %HIRUH VWDUWLQJ WKH TXDQWLWDWLYH DQDO\VLV RI WKH ELOLQJXDO
  &KDSWHU)RXU
 
















HUDGLFDWH WKH OLQJXLVWLF GLYHUVLW\ ZLWKLQ WKH QDWLRQ  7KURXJK WKHPHDQV RI ODQJXDJH DQG
HGXFDWLRQSROLF\WKHODQJXDJHRIWKHSRZHUIXOJURXSLVRIWHQLPSRVHGDVWKHµFRUUHFW¶RQH
ZKHUHDVWKH ODQJXDJHRI WKHFRPSHWLQJJURXSV LVDVDUHVXOWSHUFHLYHGDVYHUQDFXODURU










FDQQRW REMHFWLYHO\ UHSUHVHQW HWKQLF PLQRULW\ JURXSV ZKRVH PHGLD FXOWXUDO SUDFWLFH LV
PHGLDWHG E\ WKHLU KHULWDJH ODQJXDJH SUDFWLFH 8VLQJ &KLQHVH LPPLJUDQW IDPLOLHV DV DQ









7KH IRXU PDMRU &KLQHVH VDWHOOLWH 79 VHUYLFH SURYLGHUV LQ WKH 8. DUH 7HOHYLVLRQ /LPLWHG
%URDGFDVW 79%6DWHOOLWH&KDQQHO(XURSH 79%6(XURSH&KLQD&HQWUDO7HOHYLVLRQ &&79
DQG 3KRHQL[ &KLQHVH 1HZV DQG (QWHUWDLQPHQW 3&1( 79%6(XURSH LV WKHPRVW SRSXODU
&KLQHVHWHOHYLVLRQQHWZRUNVHUYLQJWKH8.DQGFRQWLQHQWDO(XURSH  ,W LVDOVRDVXEVLGLDU\
FRPSDQ\ RI 79% KWWSZZZFKLQHVHFKDQQHOFRXNHQJOLVKHDERXWXVKWPDQG DFFHVVHG
$SULO WK 79%ZDV IRXQGHG LQ LQ+RQJ.RQJ DQG LV WKH GRPLQDQW79 VWDWLRQ
ZLWKLQWKH+RQJ.RQJFRPPXQLW\ ,WV WZRVWDWLRQV-DGH&KLQHVHODQJXDJHFKDQQHODQG
3HDUO(QJOLVKODQJXDJHFKDQQHODFFRXQWIRUWKUHHTXDUWHUVRIWKHPDUNHWVKDUHRIWKH+RQJ
.RQJ YLHZLQJ SRSXODWLRQ  (LJKW\ SHUFHQW RI WKH SURJUDPPHV RQ 79% -DGH DUH SURGXFHG
ORFDOO\DQGLQ&KLQHVHODQJXDJHVPDLQO\&DQWRQHVH79%DOVRGLVWULEXWHV&KLQHVHODQJXDJH











WKH FKDQQHOV IURP&&79 WKHRYHUVHDVYLHZHUVQHHGWRSXUFKDVHD VDWHOOLWH UHFHLYLQJER[







EXWDOVRPDQ\RWKHUVDWHOOLWH FKDQQHOV  7KLV LPSOLHV WKDW%ULWLVK&KLQHVHKRXVHKROGVZKR
DUH79%6VXEVFULEHUVPD\RQO\KDYHRQHVDWHOOLWHFKDQQHOZKLFKQHJDWHV WKHDVVXPSWLRQ







 1HZ <RUN  DQG 7H[DV   )RU WKLV UHDVRQ VDOLHQW UHJLRQDO
&KLQHVH ODQJXDJH PHGLD KDYH QRW EHHQ HVWDEOLVKHG LQ 8WDK DV WKH\ KDYH EHHQ LQ /RV
$QJHOHV6DQ)UDQFLVFRDQG1HZ<RUN3UHVXPDEO\WKLVUHDVRQFRQWULEXWHVWRZK\&KLQHVH

$SDUW IURP &KLQHVH VDWHOOLWH 79 D IUHH FRPPXQLW\ &KLQHVH QHZVSDSHU QDPHG (DVWHUQ 7UHQGV SURQRXQFHG DV
'RQJ)DQJ3DR LQ&DQWRQHVH LVZLGHO\FLUFXODWHGZLWKLQ WKHFRPPXQLW\7KLVQHZVSDSHU LV LVVXHG WZLFHDPRQWK
DQGLVGLVWULEXWHGLQSODFHVVXFKDV&KLQHVHVXSHUPDUNHWVUHVWDXUDQWVDQGUHWDLOEXVLQHVVHV(DVWHUQ7UHQGV(7












SDFNDJH ZKLFK FDQ PHHW WKH QHHGV RI &KLQHVH LPPLJUDQWV VSHDNLQJ GLIIHUHQW &KLQHVH
ODQJXDJHV    2Q'LUHFW79 &KLQHVH VDWHOOLWH 79KDV EHHQPDUNHWHG LQ DSDFNDJH RI ILYH
FKDQQHOV LQ -DGHZRUOG   7KH -DGHZRUOG SDFNDJH KDV FDSWXUHG PRVW RI WKH &DQWRQHVH


























7KH ODFN RI OLWHUDWXUH LQYHVWLJDWLQJ &KLQHVH LPPLJUDQW IDPLOLHV¶ ELOLQJXDO FXOWXUDO SUDFWLFHV
FDOOVIRUDTXDQWLWDWLYHVXUYH\WRH[SORUHWKHJHQHUDOSLFWXUHRIFXOWXUDOSUDFWLFHVZLWKLQWKH
IDPLOLHV  7KLV VXUYH\ VHH $SSHQGL[ %ZDV GHVLJQHG WR VKHGVRPH OLJKW RQ WKH FXOWXUDO
FDSLWDO WKH FKLOGUHQRI&KLQHVH LPPLJUDQW IDPLOLHVKDYHGHYHORSHG LQ WKHLU HYHU\GD\ OLYLQJ
FRQWH[W   7KLV VXUYH\ HQWLWOHG 7KH GRPHVWLF PHGLD FRQVXPSWLRQ RI &KLQHVH LPPLJUDQW
IDPLOLHVZDVFDUULHGRXWZLWKWKH%ULWLVKDQG$PHULFDQ&KLQHVH IDPLOLHV LQWKHVXPPHURI
7KHILQGLQJVWRWKLVVXUYH\DUHSUHVHQWHGLQWKHEDUFKDUWLQWKUHHPDLQFDWHJRULHV
µODQJXDJH XVHG LQ GRPHVWLF FRQWH[W¶ 6HFWLRQ   µUHDVRQV IRU VXEVFULELQJ WR








,Q WKLV VHFWLRQ WKH H[WHQW RI WKH ELOLQJXDO DQG ELFXOWXUDO FRQWH[W ZLWKLQ %ULWLVK &KLQHVH
IDPLOLHV LVSUHVHQWHGLQ µODQJXDJHVXVHG LQGRPHVWLFFRQWH[W¶ VHH)LJXUH












&DQWRQHVH DQG (QJOLVK DV KRPH ODQJXDJHV ZLWK WKHLU FKLOGUHQ  *LYHQ WKDW WKH VXUYH\
DOORZHGWKHSDUWLFLSDQWVWRFKHFNRIIPXOWLSOHFKRLFHVWRUHIOHFWWKHLUKRPHODQJXDJHSUDFWLFH
ZLWKWKHLUFKLOGUHQWKHUHVXOWVKRZHGWKHXELTXLWRXVQDWXUHRIELOLQJXDOLVPLQ%ULWLVK&KLQHVH
IDPLOLHV  )RUW\RQH SHUFHQW RI WKH SDUWLFLSDQWV XVHG ERWK(QJOLVK DQG&DQWRQHVH LQ WKHLU
GRPHVWLFFRPPXQLFDWLRQ7KLUW\VHYHQSHUFHQWRIWKHSDUWLFLSDQWVXVHGRQO\&DQWRQHVHDVD
KRPH ODQJXDJH ZLWK WKHLU FKLOGUHQ  7KLV UHIOHFWHG WKDW WKH PDMRULW\ RI %ULWLVK &KLQHVH
VXUYH\HGZHUHRULJLQDOO\IURP+RQJ.RQJ7KHXVHRIWKHKHULWDJHODQJXDJHLQWKHGRPHVWLF
FRQWH[WZDVFRPPRQSODFHDQGLQGLFDWHGWKDW&DQWRQHVHZDVWKHGRPLQDQWODQJXDJHXVHG
DPRQJ %ULWLVK &KLQHVH VXUYH\HG  7KH VHFRQG SULPDU\ KRPH ODQJXDJH XVHG LQ %ULWLVK
&KLQHVH IDPLOLHVZDV0DQGDULQ $SSUR[LPDWHO\QLQHSHUFHQWRI%ULWLVK&KLQHVHSDUHQWV LQ
WKLV VXUYH\ XVHG ERWK 0DQGDULQ DQG (QJOLVK WR FRPPXQLFDWH ZLWK WKHLU FKLOGUHQ LQ WKH
GRPHVWLF HQYLURQPHQW IROORZHG E\ DERXW VHYHQ SHUFHQW RI WKH SDUHQWV ZKR XVHG RQO\
0DQGDULQZLWK WKHLU FKLOGUHQ  ,Q FRPSDULVRQWR&DQWRQHVH0DQGDULQDSSHDUHG WREH LQD
ORZ SHUFHQWDJH RI XVDJH IRU D KRPH ODQJXDJH LQ %ULWLVK &KLQHVH IDPLOLHV  7KLV ZDV
































WR VDWHOOLWH WHOHYLVLRQ DW WKH WLPH RI WKH VXUYH\  $V VKRZQ LQ )LJXUH  DERXW ILIW\ILYH
SHUFHQW RI %ULWLVK &KLQHVH VXUYH\ SDUWLFLSDQWV VSHFLILHG WKDW WKHLU SULPDU\ UHDVRQ IRU
VXEVFULELQJ WR VDWHOOLWH WHOHYLVLRQZDV WRZDWFK&KLQHVH FKDQQHOV DQG IRU &KLQHVH FXOWXUDO
UHDVRQV VXFKDV µWRNQRZ LQIRUPDWLRQ IURP+RQJ.RQJDQG&KLQD¶ µWRKHOS WKHLU FKLOGUHQ
OHDUQ&KLQHVH¶DQGµVRWKHLUFKLOGUHQZLOOEHLQWHUHVWHGLQOHDUQLQJ&KLQHVH¶,QWKLVVXUYH\
%ULWLVK &KLQHVH SDUHQWVKDG RIWHQ OLVWHGPRUH WKDQ RQH UHDVRQ IRU VXEVFULELQJ WR &KLQHVH





























,W PD\ DW ILUVW VLJKW DSSHDU WKDW %ULWLVK &KLQHVH IDPLOLHV VXEVFULEH WR &KLQHVH VDWHOOLWH





,I&KLQHVHFKDQQHOVDQG&KLQHVHFXOWXUDO IDFWRUVDUH LQIOXHQWLDO LQDIIHFWLQJ%ULWLVK&KLQHVH
IDPLOLHV¶ GHFLVLRQV WR VXEVFULEH WR VDWHOOLWH WHOHYLVLRQ WKLV SRLQWV WR WKH VLJQLILFDQFH RI





SUHIHUHQFH WR DQRWKHU RUZKDW WKH VRFLDO DQGFXOWXUDO LPSOLFDWLRQV RI WKH FRQVXPSWLRQ RI




,Q WKH VXUYH\ %ULWLVK &KLQHVH SDUWLFLSDQWV ZHUH DOORZHG WR WLFN WKHLU VLQJOH UHDVRQ RU
PXOWLSOH UHDVRQV IRU VHQGLQJ WKHLU FKLOGUHQ WR &KLQHVH VFKRROV VHH $SSHQGL[ % IRU WKH
FRQWHQWRIWKHVXUYH\%HFDXVHPRVWRIWKHSDUWLFLSDQWVRSWHGWROLVWPXOWLSOHUHDVRQVIRU
VHQGLQJ WKHLU FKLOGUHQ WR VFKRRO WKLV UHVXOWHG LQ GLIIHUHQW FRPELQDWLRQV RI DQVZHUV
$OWKRXJKVRPHRIWKHPXOWLSOHDQVZHUVSUHVHQWHGLQWKHFDWHJRULFDOEDUFKDUWPLJKWDSSHDU
UHSHWLWLYH WKH QXDQFH RI UHSHWLWLRQ VKRZHG WKH GHJUHH RI GLIIHUHQW RSLQLRQV DPRQJ WKH
SDUWLFLSDQWV,Q)LJXUHWKLUW\RQHSHUFHQWRISDUWLFLSDQWVWLFNHGµ7REH&KLQHVHOLWHUDWH¶
ZKLOH WZHQW\IRXU SHUFHQW RI WKH SDUWLFLSDQWV WLFNHG µ7R EH &KLQHVH OLWHUDWH¶ µ0DLQWDLQ
LGHQWLW\¶ DQG µ+DYH D EHWWHU IXWXUH¶  7KH RWKHU UHDVRQV ZHUH GLVWULEXWHG DURXQG YDU\LQJ
FRPELQDWLRQVRI WKRVH OLVWHGEHORZ 7KHVXUYH\ UHVXOWVGHPRQVWUDWHGWKDW&KLQHVH VFKRRO









RQH IRXUWKRIWKHSRSXODWLRQRIWKHZRUOG LWVWLOO UHPDLQVDUHJLRQDO ODQJXDJHXVHGPDLQO\
ZLWKLQ &KLQHVH VSHDNLQJ FRPPXQLWLHV UDWKHU WKDQ D ZRUOG OLQJXD IUDQFD  7KLV UDLVHV WKH
  &KDSWHU)RXU
 















































7KLUW\WKUHH SHUFHQW RI $PHULFDQ &KLQHVH IDPLOLHV XVHG &DQWRQHVH RQO\ DV WKHLU KRPH
ODQJXDJHLQWKHGRPHVWLFFRQWH[WIROORZHGE\(QJOLVKDQG6RXWKHUQ0LQ,Q
WKLV VXUYH\ &DQWRQHVH UHPDLQHG WKH GRPLQDQW KRPH ODQJXDJH LQ WKH $PHULFDQ &KLQHVH
IDPLOLHV 7KLV LPSOLHGWKDWPDQ\RI WKHSDUWLFLSDWLQJ IDPLOLHVZHUHRI&DQWRQHVHGHVFHQW
:KDW GLVWLQJXLVKHG WKLV UHSRUW IURP WKDW RI WKH %ULWLVK &KLQHVH IDPLOLHV ZDV WKH XVH RI
6RXWKHUQ 0LQ 7DLZDQHVH DV D KRPH ODQJXDJH  7KLV LPSOLHG WKDW WKH GHPRJUDSKLF RI
$PHULFDQ&KLQHVHIDPLOLHVZDVPRUHGLYHUVHWKDQWKDWRIWKHLU%ULWLVK&KLQHVHFRXQWHUSDUWV
7KHXVH RI0DQGDULQ DV DKRPH ODQJXDJHZDV DV ORZ DV IRXU SHUFHQW D FRXQWHUFODLP WR
0DQGDULQDVWKHVHFRQGGRPLQDWLQJ&KLQHVHODQJXDJHLQRYHUVHDV&KLQHVHFRPPXQLWLHV,Q
DGGLWLRQ XVLQJ (QJOLVK DORQJ ZLWK WKH &KLQHVH KHULWDJH ODQJXDJH ZDV QRW D FRPPRQ
ODQJXDJH SUDFWLFH LQ $PHULFDQ &KLQHVH IDPLOLHV  7KH ODWWHU WZR SRLQWV LOOXVWUDWH WKDW WKH
SDUWLFLSDWLQJ$PHULFDQ&KLQHVHIDPLOLHVPLJKWEHFRPSRVHGRIDYHU\GLIIHUHQWQDWXUHIURP
































2QO\HLJKW RXW RI IRUW\ILYH $PHULFDQ&KLQHVH IDPLOLHV VXUYH\HGVXEVFULEHG WR VDWHOOLWH 79
DQGQRQHRIWKHUHVSRQGHQWVHODERUDWHGWKHLUUHDVRQVIRUVXEVFULELQJWRVDWHOOLWHWHOHYLVLRQ
$V D UHVXOW RI WKLV LW ZDV SUREOHPDWLF WR LOOXVWUDWH WKH UHDVRQV IRU &KLQHVH VDWHOOLWH 79
VXEVFULSWLRQ LQ VWDWLVWLFV  ,Q FRQWUDVW WR %ULWLVK &KLQHVH SDUWLFLSDQWV¶ FOHDU DQG FRQFLVH
DFFRXQWVRIWKHLUVXEVFULSWLRQRIVDWHOOLWHWHOHYLVLRQ$PHULFDQ&KLQHVHSDUWLFLSDQWVVHHPHG
WREHPRUH UHVHUYHG LQ WKDW WKH\RIWHQ OHIW WKHRSHQHQGHGTXHVWLRQVEODQN  ,QDGGLWLRQ
RQO\ WZRRXWRI IRUW\ILYH$PHULFDQ&KLQHVHSDUWLFLSDQWV VSHFLILHGWKHLURFFXSDWLRQVZKLOH
WKHUHVWGHFOLQHGWRSURYLGHLQIRUPDWLRQ7KLVLQIRUPDWLRQPLJKWVXJJHVWWKDWWKHTXHVWLRQV
DVNHG RQ WKH VXUYH\ ZHUH SHUFHLYHG DV DGGUHVVLQJ PRUH SULYDWH LVVXHV E\ WKH $PHULFDQ
  &KDSWHU)RXU
 
SDUWLFLSDQWV  6R DOWKRXJK WKLV VXUYH\ GHPRQVWUDWHG WKDW WKHUH ZDV D JHQHUDOO\ ORZ




7R WKH $PHULFDQ &KLQHVH SDUHQWV WKH SULPDU\ UHDVRQ IRU VHQGLQJ WKHLU FKLOGUHQ WR
FRPPXQLW\&KLQHVH VFKRROZDV µWRPDLQWDLQ WKHLU&KLQHVH LGHQWLW\¶  IROORZHGE\ µWR
KDYHEHWWHURSSRUWXQLWLHV LQ WKH IXWXUH¶  8QOLNH WKHLU%ULWLVK&KLQHVHFRXQWHUSDUWV
$PHULFDQ&KLQHVHSDUHQWVZHLJKWHGµ&KLQHVHLGHQWLW\¶PRUHWKDQµEHLQJ&KLQHVHOLWHUDWH¶

%RWK WKH 86$ DQG WKH 8. DUH PXOWLFXOWXUDO VRFLHWLHV  +RZHYHU LQ WKH 8QLWHG 6WDWHV RI
$PHULFD  WKH FRPPRQO\ XVHG WHUP µPHOWLQJ SRW¶ KDV WKH FRQQRWDWLRQ WKDW IRUHLJQ
LPPLJUDQWVWR$PHULFDQVRFLHW\KDYHWROHDUQWRDVVLPLODWHWRWKHPDLQVWUHDPFXOWXUH7KLV
VXJJHVWV WKDW WKH IRUHLJQ LPPLJUDQWV PD\ ORVH WKHLU KHULWDJH FXOWXUH DQG ODQJXDJH DV D
UHVXOW RI WKH DVVLPLODWLRQ SURFHVV %HUU\ HW DO  DQG WKH GRPLQDQW (QJOLVKRQO\
ODQJXDJHSROLF\LQWKH86$5HDJDQ)LVNHELQKLVDQDO\VLVRIWKHSDUDGLJP
RI FXOWXUDO VWXGLHV LQGLFDWHV WKDW LQ WKH 86$ WKLV ILHOG RI NQRZOHGJH IRFXVHV RQ VRFLDO
































%HFDXVH RI WKH QDWXUH RI WKH TXDQWLWDWLYH DQDO\VLV WKLV VXUYH\ GRHV QRW H[SODLQ ZK\
ELOLQJXDODQGELFXOWXUDOSUDFWLFHVDUH LPSRUWDQWWRWKH&KLQHVHLPPLJUDQW IDPLOLHVDQGKRZ
VLJQLILFDQWWKHVHSUDFWLFHVDUHWRWKH%ULWLVKDQG$PHULFDQ&KLQHVHIDPLOLHVLQWKHLUHYHU\GD\
OLIH  ,Q DGGLWLRQ DV FXOWXUDO SUDFWLFHV DUH FRQWH[WXDOLVHG WKLV TXDQWLWDWLYH DQDO\VLV LVQRW
VXIILFLHQW WR VKRZ WKH FDXVDO UHODWLRQVKLS EHWZHHQ WKH FXOWXUDO SUDFWLFHV DQG WKH FRQWH[W
+RZHYHUWKHVXUYH\GRHVVKRZDFRUUHODWLRQEHWZHHQGLIIHUHQWSDUDPHWHUV)RUH[DPSOH
µFRXQWU\ RI RULJLQ¶ IRU WKH %ULWLVK &KLQHVH SDUWLFLSDQWV VKRZV D SRVLWLYH DQG VLJQLILFDQW
UHODWLRQVKLS WR µDJH¶ µQXPEHURIFKLOGUHQ¶ µGXUDWLRQRI VHWWOHPHQW LQKRVW FRXQWU\¶ µXVHRI
,QWHUQHW WRUHDG&KLQHVHQHZV¶EXWDQHJDWLYHRQHIRU µHGXFDWLRQVWDWXV¶ VHH$SSHQGL[&
  &KDSWHU)RXU
 
IRU WKH FRUUHODWLRQ WDEOH  7KLV VXJJHVWV WKDW LPPLJUDQWV¶ IDPLO\ VWUXFWXUH FDQ EH
GLIIHUHQWLDWHGE\WKHLUFRXQWU\RIRULJLQDQGLPPLJUDWLRQKLVWRU\ ,QDGGLWLRQ µ,QWHUQHW¶ LV
VLJQLILFDQWO\UHODWHGWRWKHXVHRIµFDEOH79¶DQGµ9&59&''9'SOD\HU¶7KLVVKRZVWKDWLQ
WKH %ULWLVK &KLQHVH IDPLOLHV VXUYH\HG WKHUH DUH D QXPEHU RI LQIRUPDWLRQ FRPPXQLFDWLRQ
WHFKQRORJLHVSUHVHQWLQWKHGRPHVWLFFRQWH[W

,QFRQWUDVW IRUWKH$PHULFDQ&KLQHVHIDPLOLHV µHGXFDWLRQVWDWXV¶ LVVLJQLILFDQWO\UHODWHGWR
µUHVSRQGHQW¶VDJH¶ µXVHRI ,QWHUQHW¶ µXVHRIQHWZRUN FKDQQHOV¶  DQHJDWLYHUHODWLRQVKLS
DQGµVXEVFULEHWRRUEX\&KLQHVHQHZVSDSHUV¶8QOLNHWKHLU%ULWLVK&KLQHVHFRXQWHUSDUWV
$PHULFDQ &KLQHVH LPPLJUDQWV¶ IDPLO\ VWUXFWXUH FDQQRW EH HDVLO\ LGHQWLILHG  +RZHYHU
HGXFDWLRQ VWDWXV GRHV EHFRPH DQ LQGH[ IRU WKH XVH RI ,QWHUQHW DQG UHDGLQJ RI &KLQHVH





IDPLOLHV DQG $PHULFDQ &KLQHVH IDPLOLHV KDYH VKRZQ WKDW &KLQHVH HWKQLFLW\ DORQH FDQQRW
DFFRXQWIRUWKHGLIIHUHQWELOLQJXDOFXOWXUDOSUDFWLFHVH[LVWHQWZLWK&KLQHVHLPPLJUDQWIDPLOLHV
,QWKHVXUYH\ZLWKWKH%ULWLVK&KLQHVHIDPLOLHV&DQWRQHVHLVWKHGRPLQDQWODQJXDJHXVHGLQ
WKH GRPHVWLF FRQWH[W IROORZHG E\0DQGDULQ 7KLV KDVPDGH µ&KLQHVH ODQJXDJH IDPLO\¶ D
SRWHQWLDO FULWHULRQ IRU RUJDQLVLQJ FRQWUDVWLQJ JURXSV  )RU WKLV UHDVRQ LW LV FULWLFDO WR
LQYHVWLJDWHKRZ&KLQHVHLPPLJUDQWIDPLOLHV¶PHGLDXVHDQGFXOWXUDOSUDFWLFHVFHQWUHRQWKH
ODQJXDJH DQG KRZ D ODQJXDJH IDPLO\ LV XVHG E\ WKH LPPLJUDQW IDPLOLHV WR PDUN WKHLU
LGHQWLW\ DQG GLIIHUHQWLDWH WKHPVHOYHV IURP WKH VSHDNHUV RI RWKHU &KLQHVH ODQJXDJHV  )RU
H[DPSOH+RQJ.RQJ&KLQHVHRIWHQGLIIHUHQWLDWH WKHPVHOYHV IURP0DLQODQG&KLQHVH LQ WKH
XVHRIGLIIHUHQW&KLQHVHODQJXDJHV7KHPXOWLIDULRXVGLVWLQFWLRQVEHWZHHQWKHVHWZRFRKRUWV




WKH KHWHURJHQHLW\ HPEHGGHG LQ WKH ELOLQJXDO DQG ELFXOWXUDO SUDFWLFHV RI WKH &KLQHVH





































7KLV FKDSWHU ZLOO FRQWLQXH WR H[SORUH ELOLQJXDO FRQWH[WV VXVWDLQHG E\ &KLQHVH LPPLJUDQW
IDPLOLHVLQERWKWKH8.DQGWKH86$7KHGHJUHHWRZKLFKELOLQJXDOFRQWH[WVDUHVXVWDLQHG
E\WKHVHIDPLOLHVLVQRWVLPSO\DPDWWHURISURILFLHQF\RIKHULWDJHODQJXDJHPDWFKHGDJDLQVW
(QJOLVK  5DWKHU LW UHODWHV WR WKH HYHU\GD\ OLIH RI WKH &KLQHVH IDPLOLHV LQ D PXOWLFXOWXUDO
VRFLHW\

&KLQHVH FKLOGUHQPD\ DSSHDU µQDWXUDO¶ DWPDVWHULQJ ERWK ODQJXDJHV VXJJHVWLQJ WKDW WKHLU
ELOLQJXDO DELOLW\ LV HQGRZHG E\ WKHLU &KLQHVH DQFHVWU\ DV ZHOO DV WKH (QJOLVKVSHDNLQJ
PXOWLFXOWXUDO VRFLHW\ LQZKLFK WKH\ DUH UDLVHG  +RZHYHU WKLV LV QRW QHFHVVDULO\ WKH FDVH

















VWUXFWXUH DQG WKH XVH RI HWKQLF PHGLD  $OVR WKHUH DUH D VL]DEOH QXPEHU RI IDPLOLHV
VXSSRUWLQJWKHSUDFWLFHRIKHULWDJH ODQJXDJHDQG&KLQHVH OLWHUDF\HGXFDWLRQ :LWKWKLV LQ
PLQG , ZLOO GUDZ RQ WKUHH DVSHFWV²LPPLJUDWLRQ KLVWRU\ &KLQHVH ODQJXDJH PHGLD DQG
FRPPXQLW\ &KLQHVH VFKRROV²WR TXDOLWDWLYHO\ H[SORUH WKH QDWXUDOO\ RFFXUULQJ ELOLQJXDO
FRQWH[WDQGWKHVXEVHTXHQWLPSOLFDWLRQVIRUWKH&KLQHVHIDPLOLHV(DFKRIWKHDVSHFWVRIWKH
ELOLQJXDO FRQWH[W LV VXSSRUWHG E\ WKH GDWD IURP WKH LQWHUYLHZV ZLWK WKH SDUHQWV DQG WKH
FKLOGUHQ (DFKLQWHUYLHZH[FHUSW LV ODEHOOHGZLWKD WKHPHDQGSUHVHQWHGDVD ILJXUH7KH
ODEHOOLQJ VWDQGDUG LV EDVHG RQ VKRUW LOOXVWUDWLRQV RI WKH LQWHUYLHZ H[FHUSW DQG GLUHFW




7KHGDWD FROOHFWHGRQWKH%ULWLVK&KLQHVH IDPLOLHV LV GHULYHG IURP IRXUWHHQSDUHQWV HLJKW
&DQWRQHVHVSHDNLQJSDUHQWVDQGVL[0DQGDULQVSHDNLQJSDUHQWVZKRDJUHHGWRWDNHSDUWLQ
WKLVTXDOLWDWLYHUHVHDUFKDQGVKDUHWKHLULPPLJUDWLRQKLVWRU\DVZHOODVDFFRXQWIRUWKHLUXVH
RI HWKQLFPHGLD DQG GHVFULEH WRZKDW GHJUHH WKH\ZDQW WKHLU FKLOGUHQ WR EH IDPLOLDUZLWK





7KH KHWHURJHQHRXV QDWXUH RI WKH HWKQLF &KLQHVH GLDVSRUD FDQ EH DWWULEXWHG WR GLIIHUHQW
ZDYHVRIPLJUDWLRQ$FFRUGLQJWR.DULPGLDVSRUDVDUHQRWQHFHVVDULO\FDWHJRULVHG


















&KLQHVH LQ WHUPV RI WKHLU HPLJUDWLRQ  7KRVH IURP +RQJ .RQJ ZKR HPLJUDWHG IRU MRE




EHIRUH VHQGLQJ IRU WKH UHVW RI WKHLU IDPLO\  ,Q WKH IROORZLQJ LQWHUYLHZ H[FHUSW &\QWKLD
LQGLFDWHGWKDWKHU IDWKHU WUDYHOOHGWR(QJODQGZLWKRQO\EDVLFSHUVRQDOEHORQJLQJVEHFDXVH
WKH LQLWLDO LQWHQWLRQ IRU WKRVHHDUO\PLJUDQWV IURP+RQJ.RQJZDV WR HDUQPRQH\ IRU WKH
IDPLO\WKH\OHIWEHKLQGLQ$VLD
)LJXUH7UDYHOOLQJDORQHWR(QJODQG
&\QWKLD IRUPHU &KLQHVHWDNHDZD\ RZQHU PRWKHU 0\ GDG FDUULHGD VDLORU
V
EDJDEUXVKDUDJDWXEHRIWRRWKSDVWHDQGRQHRUWZRLWHPVRIFORWKLQJDQGZRUNHGDV






































8QOLNH WKHLU SDUHQWV ZKR ZHUH HPSOR\HG LQ NLWFKHQ DQG FOHDQLQJ MREV WKH FKLOGUHQ KDG
PRUH GLUHFW FRQWDFWV ZLWK WKH QDWLYH %ULWLVK DQG RIWHQ OLDLVHG EHWZHHQ WKHLU QRQ(QJOLVK
VSHDNLQJ SDUHQWV DQG WKH QDWLYH %ULWLVK  $OWKRXJK QRW UHFHLYLQJ D WKRURXJK (QJOLVK
&KDSWHU)LYH  
 
ODQJXDJH HGXFDWLRQ WKH\ DFTXLUHG SURILFLHQF\ LQ (QJOLVK WKURXJK ZRUNLQJ LQ WKH &KLQHVH
WDNHDZD\EXVLQHVV)RUWKLVUHDVRQWKHSDUHQWVUHOLHGRQWKHFKLOGUHQDQGZRXOGXVXDOO\
OLYHZLWKRQHRIWKHLUFKLOGUHQDIWHUUHWLUHPHQW7KLVDOVRPHDQWWKDWWKHFKLOGUHQ¶V(QJOLVK
UHPDLQHG OLPLWHG DQG LWZDV WKXV GLIILFXOW WR IXOO\ LQWHJUDWH LQWR%ULWLVK VRFLHW\ +RZHYHU


















&\QWKLD ,FDUULHGP\ OLWWOHEURWKHUZKHQ,ZDV ILYHDQGKHUGHGWKHFRZ LQWKHYLOODJH
&DQ\RXLPDJLQHWKDWVKH>&\QWKLD¶VGDXJKWHU@LVDOUHDG\HOHYHQQRZDQGVKHVWLOOKDVWR

















VRPHKDG QXPHURXV FRQWDFWVZLWKQDWLYH(QJOLVKVSHDNLQJ SURIHVVLRQDOV DWZRUN LQ &KLQD





+HQU\ *UDSKLF GHVLJQ SURIHVVLRQDO IDWKHU ,FDPHWR(QJODQGLQ«%HFDXVH
WKHQ,ZDV«WHDFKLQJ LQ WKHXQLYHUVLW\>LQ&KLQD@DQGZDVLQFKDUJHRIDSURMHFWZKLFK
ZDV VLPLODU WR WKH EXVLQHVV RI WKH FRPSDQ\ >D %ULWLVK FRPSDQ\ WKDW RIIHUHG +HQU\ D
SRVLWLRQLQ(QJODQG@WKH\KLUHGPH«
















%ULWLVK &KLQHVH FKLOGUHQ ERUQ LQ PDLQODQG &KLQHVH IDPLOLHV VSRNH (QJOLVK DV WKHLU ILUVW
ODQJXDJH,QWKHVHIDPLOLHVD&KLQHVHODQJXDJHZDVQRWXVHGIRUFKLOGUHDULQJ,QVWHDGLW
ZDV XVHG EHWZHHQ SDUHQWV DQG &KLQHVHVSHDNLQJ IULHQGV DQG UHODWLYHV  &KLQHVH FKLOGUHQ
VSHDNLQJ (QJOLVK DV WKHLU ILUVW ODQJXDJH DSSHDUHG WR EH LQ D GLOHPPD 7KLV GLOHPPD
VWHPPHG IURP WKH FRQIOLFW EHWZHHQ &KLQHVH HWKQLFLW\ DQG %ULWLVK LGHQWLW\ DQG ZDV
FRQVLGHUHG DQ LPSRUWDQW LVVXH E\ WKH PDLQODQG &KLQHVH SDUHQWV LQ %ULWDLQ 7KH WHUP
µIRUHLJQHU¶XVHGE\+HQU\)LJXUHLPSOLHGWKDWERWKWKHIDWKHUDQGWKHLQWHUYLHZHUZHUH




KDG WR JR WR ZRUN VR ZH KDG WR VHQG RXU NLGV WR D IRUHLJQHU¶V IDPLO\ DQG VR ZH




















0DLQODQG &KLQHVH SDUHQWV IUHTXHQWO\ VSRNH LQ (QJOLVK WR WKHLU FKLOGUHQ ZKR ZHUH PRUH






0DLQODQG &KLQHVH IDPLOLHV ZHUH RIWHQ LQGHSHQGHQW ZLWKRXW DQ\ IDPLO\ DQG UHODWLYHV LQ
%ULWDLQ  7KH ODFN RI FORVH NLQPDGHPDQ\ PDLQODQG &KLQHVH IRUP D QDUURZ VRFLHW\ ZLWK
RWKHUSDUHQWVLQWKHFRPPXQLW\&KLQHVHVFKRRO7KLVHWKQLFHQFODYHWRRNRQDGLIIHUHQWIRUP
WRWKDWRIWKH+RQJ.RQJ&KLQHVH7KHIRUPHUZDVDFRPPXQLW\EDVHGLQVWLWXWLRQZKLOHWKH
ODWWHU HVWDEOLVKHG LWV HWKQLF QH[XV WKURXJK WKH IDPLO\UXQ &KLQHVH WDNHDZD\ EXVLQHVV
'HVSLWH WKH IDFW WKDW PDLQODQG &KLQHVH SDUHQWV ZHUH PDLQO\ SURIHVVLRQDOV DQG KDG YHU\















)UDQN LPSOLHG WKDW KLV &KLQHVH FXOWXUDO KHULWDJH ZDV WKH EDFNERQH RI KLV VRFLDO QHWZRUN
%HFDXVH IULHQGVKLSV ZHUH QRUPDOO\ IRUPHG ZLWK RWKHU HWKQLF &KLQHVH SDUHQWV DQG ZHUH
FRQQHFWHGWR WKH FRPPXQLW\&KLQHVH VFKRRO WKHLU FKLOGUHQRIWHQSDUWLFLSDWHG LQ WKH VDPH
DFWLYLWLHVDQGOHDUQHGVNLOOVIURPWKHVDPHLQVWUXFWRUV,QWKLVQDUURZVRFLHW\FRQIRUPLQJWR
WKHJURXSZDVH[SHFWHG)RUH[DPSOHUHGXFLQJWKHDPRXQWRIKRXUVFKLOGUHQZDWFK79ZDV






DV WR OHDUQSLDQR 2IFRXUVHWKLVLVQRW WKHSULPDU\UHDVRQEXW WKLVEHFRPHVDWUHQG
%HFDXVHHYHU\ERG\VXSSRUWVVXFKSUDFWLFH ,KDYHWRGR LW DVZHOO«DQRWKHU UHDVRQ IRU
WKLVLVWRPDNHKHUVFKHGXOHWLJKWLQFDVHVKHZDWFKHV79IRUWKHZKROHGD\«






'LDVSRULFPLQRULWLHV RIWHQ KDYH WR WXUQ WRPHGLD SURGXFHG LQ WKH FRXQWU\ RI RULJLQ²







(WKQLF PHGLD FRQWULEXWHV WR HWKQLF FRKHVLRQ DQG FXOWXUDO KHULWDJH .DULP   7KH
TXDQWLWDWLYHGDWDLQ&KDSWHU)RXUVKRZVWKDW WKH%ULWLVK&KLQHVH IDPLOLHVXQGHUVWXG\KDG
DFFHVV WR D YDULHW\ RI HWKQLFPHGLD SURGXFWV VXFK DV &KLQHVH VDWHOOLWH WHOHYLVLRQ &KLQHVH
QHZV RQ WKH ,QWHUQHW DQG VR IRUWK  &KLQHVH VDWHOOLWH 79 LV WKH HWKQLFPHGLDPRVWZLGHO\
VXEVFULEHGWRE\HWKQLF&KLQHVHIDPLOLHV,WSURYLGHVIRUWKHQLFKHPDUNHWRIHWKQLF&KLQHVH
FRPPXQLWLHVE\UHOD\LQJQHZVDQGHQWHUWDLQPHQWWKDWLQWHUHVWVDQGDSSHDOVWRWKH&KLQHVH
GLDVSRUD  )URPWKHSHUVSHFWLYHRI WKH&KLQHVH LPPLJUDQW IDPLOLHV&KLQHVHVDWHOOLWH79 LV
OHVVDV\PERORIZHDOWKWKDQLWLVRI&KLQHVHLGHQWLW\7KLVLVGHVSLWHWKHKLJKVXEVFULSWLRQ





LV PRUH WKDQ DQ DFWLYLW\  )RU WKH &KLQHVH LPPLJUDQWV &KLQHVH ODQJXDJH VDWHOOLWH 79 LV
SHUFHLYHGPRUHDVDFXOWXUDOSUDFWLFHDQG LVXVHGWR VDWLVI\ WKH FXOWXUDO DQGSV\FKRORJLFDO




LV H[LVWHQW ZLWK LPPLJUDQWV DQG SUHVXPDEO\ WKLV ZRXOG PHDQ HWKQLF PHGLD LV QRW RQO\










WR WKHSUHVHQW IRU WKH&KLQHVH LPPLJUDQW IDPLOLHV  7RWKHVH IDPLOLHV WKHGHYHORSPHQWRI




)RU WKH +RQJ .RQJ &KLQHVH SDUHQWV VXUYH\HG H[SRVXUH WR WKH SRSXODU PHGLD LQ WKHLU
WHHQDJH \HDUV ZDV OLPLWHG GXH WR WKHLU ZRUN LQ WKH &KLQHVH IRRG LQGXVWU\  'XULQJ WKDW
SHULRGDVZRUNLQWKH&KLQHVHUHVWDXUDQWVZDVODERXULQWHQVLYHDQGIDVWSDFHGOHLVXUHWLPH
ZDVFRQILQHGWR WKH ODWHHYHQLQJ 7KLVVXJJHVWHGWKDWHQWHUWDLQPHQW WRWKHKDUGZRUNLQJ
+RQJ.RQJ&KLQHVHLPPLJUDQWIDPLOLHVZDVDOX[XU\6XEVHTXHQWO\WKHFKLOGUHQZRXOGUHDG





WKHLU DGROHVFHQFH ,QGHHG PDQ\ +RQJ .RQJ &KLQHVH SDUHQWV LQWHUYLHZHG H[SODLQHG WKDW
WKH\ZHUHOR\DO IDQVRI*DQ<XQDQG.XRQJ<R¶VQRYHOV &\QWKLDDIRUPHU&KLQHVHWDNH





















:HQG\ &KLQHVH WDNH DZD\ PRWKHU ,Q WKH SDVW ZKHQ KH >:HQG\¶V KXVEDQG@
ZRUNHGIRURWKHUVKHOLNHGWRUHDG*DQ<XQ¶V&KLQHVH ILFWLRQV7KHUHIRUHKHZDVYHU\





ZDVIRU µ८൉՛ᎅ¶ DQGIRU µᡯጄ՛ᎅ¶ KWWSZZZJRRJOHFRP DVVHVVHG
2FWREHUWK7KHUHDGHUVRIWKHVHWZRDXWKRUVFDQQRZDFFHVVWKHQDUUDWLYHRIWKHLU
QRYHOVRQ WKH ,QWHUQHWDQG UHDGHQWLUHYROXPHVDVGLJLWDO WH[WV  ,QDGGLWLRQ WKH ILFWLRQDO
WH[WV KDYH EHHQ DGDSWHG IRU 79 PRYLHV DQG HYHQ FRPSXWHU JDPHV  7KH GHULYDWLYH
SURGXFWV RI *DQ <X¶V DQG .XRQJ <R¶V ILFWLRQ VHULHV UHIOHFW KRZ WKH UHDGHUV DUH DEOH WR
H[SORUHDYDULHW\RIWH[WXDOUHSUHVHQWDWLRQVLQGLIIHUHQWSODFHVDQGDWGLIIHUHQWWLPHV

5HDGLQJ&KLQHVH ILFWLRQRIWHQ OHDGVWRZDWFKLQJ&KLQHVHGUDPDVHULHVRQ&KLQHVH VDWHOOLWH







































&KDUOLH &RPSXWHU 6SHFLDOLVW IDWKHU %HFDXVH ZH DUH &KLQHVH«SOXV WKH ZD\ WKH\
>QDWLYH%ULWLVK@SURGXFH WKH SURJUDPPHV DQG WKHZD\ RI WKHLU WKLQNLQJ LV D ELW FORVHG WR
XV«SOXV WKH VKRZV DUH ZD\ WRR ORQJ 7DNH µ&RURQDWLRQ 6WUHHW¶ IRU H[DPSOH LW KDV EHHQ
EURDGFDVWHGIRUGHFDGHVDQGLWLVVWLOOVKRZLQJ7KHVWRU\GRHVQ¶WYDU\PXFKDQGLWLVGXOO












&DQWRQHVH FDUHJLYHUV DQG WKH %ULWLVK &KLQHVH FKLOGUHQ LQ YLHZLQJ &DQWRQHVH GUDPD
SURYLGHG D FXOWXUDO OLQN EHWZHHQ WKH \RXQJ DQG ROG %URXJKW XS LQ WKLV SDUWLFXODU
























 D \HDUROG IURP D &DQWRQHVH VSHDNLQJ IDPLO\ ZDWFKHG 6TXDUH 3HJ DQG NHSW D
PHGLDGLDU\VHH&KDSWHU IRUPHWKRGRORJ\ LQ&KLQHVHDERXWWKHSURWDJRQLVWFDOOHGॳ࣎































7KH QHZ HSLVRGHV ZHUH DOZD\V RQ DW QLJKW DQG WKLV ZLGHQHG WKH FKLOGUHQ¶V FKRLFH DQG
HQDEOHGWKHPWRFRPELQH(QJOLVKDQG&KLQHVH79SURJUDPPHV6WHYH)LJXUHVWDWHG
WKDWZDWFKLQJ&KLQHVHGUDPDVHULHVZDV LQFOXVLYHIRUDOO WKHIDPLO\DQGKHKDG OHDUQHGWR














7KH&KLQHVH GUDPD VHULHV SURYLGHG D FRQWH[WQRW RQO\ IRU WKH %ULWLVK &KLQHVH IDPLOLHV WR






KLVWRULFDO VRFLDO DQG FXOWXUDO G\QDPLFV ZLWKLQ WKH JURXS DQG LQ LWV UHODWLRQVKLSV ZLWK
RWKHU JURXSV 5HWHQWLRQ RI DQFHVWUDO FXVWRPV ODQJXDJH«DQG SDUWLFXODUO\ WKH HDVH RI




&KLQHVHVDWHOOLWH WHOHYLVLRQ +RZHYHUDVH[SHFWHG WKH\VXEVFULEHGWRDGLIIHUHQW&KLQHVH
VDWHOOLWHWHOHYLVLRQVHUYLFHV&&79DQLQGHSHQGHQWVHUYLFHDQGWKH3KRHQL[FKDQQHO3&1(
RQ 6N\  6LPLODU WR WKHLU +RQJ .RQJ &KLQHVH FRXQWHUSDUWV PDLQODQG &KLQHVH IDPLOLHV
VXEVFULEHGWR&KLQHVHVDWHOOLWHWHOHYLVLRQPDLQO\ IRU WKHEHQHILWRI&KLQHVHVSHDNLQJHOGHUV
DWKRPHDOWKRXJK WKHVHHOGHUVGLGQRW UHVLGH LQ%ULWDLQDV%ULWLVK FLWL]HQV  ,QVWHDG WKH\
FKRVH WR FRPH WR %ULWDLQ WR YLVLW WKH IDPLO\ DQG RFFDVLRQDOO\ EDE\VDW WKH JUDQGFKLOGUHQ
GXULQJ WKHLU VWD\  +HQU\ )LJXUH  DFFRPPRGDWHG KLV PRWKHU¶V HQWHUWDLQPHQW QHHGV
GXULQJKHUIUHTXHQWYLVLWVLQ(QJODQGE\VXEVFULELQJWR&KLQHVHVDWHOOLWH79
)LJXUH&KLQHVH79DQG&KLQHVHOLWHUDF\



















OLNHO\ WRXVH&KLQHVH IRU FRPPXQLFDWLRQ  3UHVXPDEO\EHFDXVHPDLQODQG&KLQHVHSDUHQWV
KDG EHWWHU (QJOLVK SURILFLHQF\ DQG ZHUH ZRUNLQJ LQ DQ HQYLURQPHQW IXOO RI QDWLYH %ULWLVK






















/XF\ <HVRQO\ VRPHWLPH LQ WKHHYHQLQJEHFDXVHWKHNLGVNHHSXVEXV\WKURXJKRXW WKH














DIIDLUV RXWZHLJKHG OLJKWHQWHUWDLQPHQW DQG GUDPD 7KLVZDV EHFDXVH SURJUDPPHV RQ WKH
&KLQHVHFKDQQHOZHUHRULHQWHGPRUHWRZDUGVDGXOWYLHZHUV$FFRUGLQJO\WKHFKLOGUHQIURP



















WR &KLQD RIWHQ WHVWHG WKHLU SURILFLHQF\ LQ 0DQGDULQ ZKHQ WKH\ ZHUH H[SRVHG WR &KLQHVH
ODQJXDJHDQGFXOWXUH$OWKRXJKWKHIDPLO\QRUPDOO\FRPPXQLFDWHGLQ(QJOLVKYLVLWLQJ&KLQD





0LNH¶V IDPLO\ SDLG IUHTXHQW YLVLWV WR &KLQD  :KHQ DVNHG DERXW 0LNH¶V SURILFLHQF\ LQ
0DQGDULQDIWHUUHWXUQLQJIURP&KLQD0LNH¶VIDWKHUVWDWHGµ,WZDVH[FHOOHQW>/DXJKWHU@+H
VSRNH&KLQHVH IOXHQWO\ WKHQ EXWKH IRUJRW D ELW RI(QJOLVK« DIWHU DZKLOH LWZDV EDFN WR







SDUHQWV SUHVXPHG WKHLU FKLOGUHQ¶V &KLQHVH VNLOOV ZHUH DW WKH SUHVFKRRO OHYHO DQG WKHLU
FKLOGUHQZRXOGEHPRWLYDWHGE\WKHOHDUQLQJPDWHULDOV+RZHYHUDJHLQDSSURSULDWHOHDUQLQJ
















$SDUW IURP WKHVH HGXFDWLRQDO DLGV IRU WKHLU FKLOGUHQ PDLQODQG &KLQHVH SDUHQWV DOVR
SXUFKDVHG ORFDOO\SURGXFHGSRSXODUGUDPDVHULHVRQ WKHUHFRPPHQGDWLRQRI WKHLU IDPLOLHV
DQG &KLQHVH IULHQGV  7KHVH SRSXODU PHGLD SURGXFWV VXFK DV 9&'V DQG '9'V EHFDPH



















LV GHILQHG  7R SUHVHUYH D VHQVH RI HWKQLF &KLQHVH LGHQWLW\ PD\ EH D GLOHPPD LQ D
PXOWLFXOWXUDO VRFLHW\  7KLV LV EHFDXVH FRPPXQLW\ UHVRXUFHV ODQJXDJH DQG HGXFDWLRQ
SROLFLHV IDYRXU WKH(QJOLVK ODQJXDJH %ODFNOHGJH +HULWDJH ODQJXDJH LVDQ LGHQWLW\













$FFRUGLQJ WR :DQJ  S  µSK\VLFDO QRUPV GLUHFWO\ FRQWULEXWH WR D NHHQ VHQVH RI
&KLQHVH HWKQLF LGHQWLW\ DQG LQ VRPH FDVHV DUH WKH HVVHQWLDO HOHPHQWV WKDW GHILQH HWKQLF
LGHQWLW\¶'HVSLWHWKHIDFWWKDWKHULWDJHODQJXDJHLVDQLGHQWLW\PDUNHUWKH%ULWLVK&KLQHVH
KDYH WR OLYHXS WR WKH VWHUHRW\SHWKDW WKHKRVW FRXQWU\KDV LPSRVHGRQ WKHP &KDUOLH LQ
)LJXUH  SRLQWHG RXW WKDW E\ OLYLQJ XS WR WKDW VWHUHRW\SH VRPH NQRZOHGJH RI
















FKLOGUHQ ZHUH LQ D SRVLWLRQ WR GHYHORS WKHLU &KLQHVH WKH SDUHQWV ZRXOG RIWHQ VHQG WKHLU
FKLOGUHQWRFRPPXQLW\VFKRROVIRU&KLQHVHOLWHUDF\HGXFDWLRQ

7KH DWWHPSWV RI WKH +RQJ .RQJ &KLQHVH SDUHQWV WR SXW WKHLU FKLOGUHQ LQ WKH FRPPXQLW\
&KLQHVH VFKRROZHUHQRW DSSUHFLDWHG E\ VRPHRI WKHLU FKLOGUHQ HVSHFLDOO\ WKH ER\V  7KH
UHDVRQ IRU WKLV XQZLOOLQJQHVVZDV WKDW WR OHDUQ KRZ WRZULWH LQ &KLQHVH VHUYHG RQO\ DV D
OLPLWHG VRFLDO IXQFWLRQ 7KH\ EHOLHYHG WKDW WKH RQO\ SXUSRVH LQ OHDUQLQJ &KLQHVH ZDV WR






















$OWKRXJKPDQ\RI WKHER\VZDQWHGWR VWRSDWWHQGLQJ&KLQHVH VFKRRO WKHLUSDUHQWVZRXOG





6WHYH  \HDUV ROG +RQJ .RQJ &KLQHVH IDPLO\ 0\ PRP ZLOO QRW OHW PH TXLW
&KLQHVHVFKRRO%HFDXVHLI\RXJRWR+RQJ.RQJ\RXVKRXOGNQRZ&KLQHVH«
3HWHU+RQJ.RQJ<HDKEXW,GRQ¶WZDQWWR«,JHWUHDOO\ERUHG











)RU WKHVH IDPLOLHV WKH DELOLW\ WR VSHDN &KLQHVH LV D WHVWDPHQW WR &KLQHVH HWKQLFLW\  ,Q
FRQWUDVW WR WKHLU SDUHQWV WKH %ULWLVK &KLQHVH JLUOV¶ GHILQLWLRQ RI &KLQHVH HWKQLFLW\ZDV QRW















RI SK\VLFDO DSSHDUDQFH  ,Q WKLV UHVSHFW LW ZDV HDV\ WR SUHVXPH WKDW WKH FKLOGUHQ
UHSUHVHQWHG D EULGJH EHWZHHQ WKHLU QRQ(QJOLVKVSHDNLQJ SDUHQWV DQG WKH QDWLYH %ULWLVK
7KXVWKRVHZKRZHUHERUQLQ+RQJ.RQJEXWZKRKDGVSHQWPRVWRIWKHLUOLYHVLQ(QJODQG
KDG EHHQ VRFLDOL]HG WR DFNQRZOHGJH WKH GLFKRWRP\ RI WKHLU RZQ H[LVWHQFH ZKLFK
HQFRPSDVVHG ERWK HWKQLF &KLQHVH DQG QDWLYH %ULWLVK  3K\VLFDO DWWULEXWHV WKRXJK FRXOG
HDVLO\ EH LGHQWLILHG DQG LWZDV WKRVHZKLFK IRUHJURXQG WKHGLVWLQFWLRQ EHWZHHQ WKH %ULWLVK
&KLQHVHDQGWKHQDWLYH%ULWLVK

:LWKLQ WKHIDPLO\ µ&KLQHVHQHVV¶ZDVWDNHQIRUJUDQWHG ,QFRQWUDVWRXWVLGHWKHGRPHVWLF
FRQWH[W &KLQHVHQHVV ZDV VWHUHRW\SHG DQG VRFLDOO\ FRQVWUXFWHG DV &KDUOLH SRLQWHG RXW LQ
)LJXUH   7KH%ULWLVK &KLQHVH SDUHQWV VKRZHG WKDW UHJDUGOHVV RI KRZ SURILFLHQW WKHLU
(QJOLVK ZDV WKHUH ZDV VWLOO D VRFLDO H[SHFWDWLRQ WR DFNQRZOHGJH WKHLU &KLQHVHQHVV DQ
RXWVLGH H[SHFWDWLRQ WR PDNH WKHP DFW &KLQHVHOLNH  7KLV H[SHFWDWLRQ ZDV VRFLDOLVHG DQG
EHFDPH REYLRXV ZLWK WKH ROGHU &KLQHVH FKLOGUHQ  5DUHO\ KDG +RQJ.RQJ %ULWLVK &KLQHVH















(QJOLVK VFKRRO  ,I , DVN KHU WR DWWHQG &KLQHVH VFKRRO VKH ZLOO VD\ WKDW VKH GRHVQ¶W OLNH
&KLQHVHVFKRRO¶

7KHFKLOGUHQ¶V UHOXFWDQFH VXJJHVWHGWKDW&KLQHVH OLWHUDF\HGXFDWLRQZDVD VROLWDU\DFWLYLW\






/LNH WKHLU+RQJ.RQJ&KLQHVH FRXQWHUSDUWV WKHPDLQODQG&KLQHVH FKLOGUHQKDG WKHLU RZQ
SHUVSHFWLYH RQ &KLQHVH OLWHUDF\ HGXFDWLRQ  &KLQHVH OLWHUDF\ HGXFDWLRQ ZDV GHHPHG
FRPSXOVRU\ E\ WKHLU SDUHQWV  7KH FKLOGUHQ RIWHQ IHOW IRUFHG WR OHDUQ &KLQHVH EXW ZHUH
FRQWHQW WRDWWHQGWKH&KLQHVHVFKRROEHFDXVHWKHLU&KLQHVHIULHQGVZHUHWKHUH %HWKDQG
&KULVWLQD)LJXUHIRUPHGWKHLUIULHQGVKLSLQWKH&KLQHVHVFKRROZKLFKIRUWKLVUHDVRQ






















7KH SUDJPDWLFV RI WKH&KLQHVH ODQJXDJH RIWHQ UHPDLQHG DQ LUUHOHYDQW LVVXH LQ WKH VFKRRO
FXUULFXOXP&KLQHVHOLWHUDF\ZDVGHILQHGLQWKHOLJKWRIWKHDELOLW\WRUHDGDQGZULWHµ&KLQHVH
FKDUDFWHUV¶:RUGVDQGSKUDVHVZHUHRIWHQLQWURGXFHGDWWKHSKRQHPHOHYHODQGWKXVLQD
GHFRQWH[WXDOL]HG PDQQHU  ,Q WKLV UHVSHFW WKH SXSLOV ZHUH QRW DEOH WR LPSURYH WKHLU
&KLQHVH ZULWLQJ DW ERWK WKH VHPDQWLF OHYHO DQG DW WKH GLVFRXUVH OHYHO  )XUWKHUPRUH WKH




'HVSLWH WKH IDFW WKDW OHDUQLQJ LQ D &KLQHVH VFKRRO ZDV QRW DSSUHFLDWHG E\ PDQ\ RI WKH
%ULWLVK &KLQHVH FKLOGUHQ IURP 0DLQODQG &KLQHVH IDPLOLHV WKH\ ZHUH DEOH WR LGHQWLI\ WKH































































UHPRWH PHPEHUV RI WKH &KLQHVH GLDVSRUD VXFK DV IRU WKH &KLQHVH LQ 0DOD\VLD DQG
,QGRQHVLDRUIRUVHFRQGJHQHUDWLRQ&KLQHVH$PHULFDQVDQG&KLQHVH$XVWUDOLDQVZKRVH











LW EHFRPHV LQFUHDVLQJ GLIILFXOW WR DVVHVV KRZ PDQ\ HWKQLF &KLQHVH LPPLJUDQWV IURP
6RXWKHDVW$VLDWKHUHDFWXDOO\DUH

7R WDNH 8WDK DV DQ H[DPSOH DFFRUGLQJ WR WKH 86 FHQVXV RI  WKHUH ZHUH 
&KLQHVHDQG9LHWQDPHVHUHVLGHQWVLQWKH6WDWH2IWKHVHWKHUHZHUH&KLQHVH
VSHDNHUVDQGXVHG9LHWQDPHVHDVWKHLUILUVWODQJXDJH7KHVHVWDWLVWLFVGRQRWFODULI\











+RZHYHU EHIRUH WKH\ FRXOG WDVWH WKH IUHHGRPV WKH\ GHVLUHG WKH 9LHWQDPHVH &KLQHVH
HQGXUHGWKH UHIXJHHFDPSVRI7KDLODQG0DOD\VLD7KH3KLOLSSLQHVDQG+RQJ.RQJEHIRUH
WKH\ZHUHHYHQWXDOO\JUDQWHGDGPLVVLRQWRFRXQWULHVVXFKDVWKH86$$XVWUDOLDDQG)UDQFH

























DV LWV DLP ZDV WR KHOS WKRVH SROLWLFDO UHIXJHHV WR DGDSW WR WKH $PHULFDQ OLIH DV VRRQ DV
SRVVLEOH 7KHVH UHIXJHHVKDG WRTXLFNO\DGDSW WRDQ$PHULFDQZD\RI OLIHZKLFK LQFOXGHG
OLYLQJZLWKWKHLU(QJOLVKVSHDNLQJVSRQVRUVDQGOHDUQLQJ(QJOLVKDVDVHFRQGODQJXDJH$W
WKHVDPHWLPHWKH\QHHGHGWRPDNHPRQH\DQGSUHSDUHIRUOLIHRQWKHLURZQ7KHQHHGWR
RYHUFRPH ODQJXDJH EDUULHUV DVZHOO DVKRPHVLFNQHVV IRUFHG WKHVH UHIXJHHV WRZRUN HYHQ
KDUGHUVRWKDWWKH\FRXOGVSRQVRUWKHUHVWRIWKHLUIDPLO\WRFRPHWRWKH6WDWHV'XULQJWKLV




































WKH $PHULFDQ VRFLHW\  %HFDXVH WKH SURJUDPPH ZDV RIWHQ VKRUWWHUPHG LW GLG QRW FRYHU
H[WHQVLYHO\ WKHXVDJHRI WKH ODQJXDJH$GGLWLRQDOO\ WKHDLPRIVXFKDSURJUDPPHZDV WR
SUHSDUHWKHUHIXJHHVWRJHWRQZLWKWKHLUOLIHDVVRRQDVSRVVLEOH7KURXJKRXWWKHLQWHUYLHZ
WKH9LHW&KLQHVHSDUHQWVKDGRIWHQHYDOXDWHGWKHPVHOYHVDVQRWEHLQJDEOHWRVSHDNSURSHU
(QJOLVK  ,Q PRVW FDVHV WKH\ SHUFHLYHG WKDW WKHLU LQVXIILFLHQW DELOLW\ LQ (QJOLVK KDG
&KDSWHU)LYH  
 
SUHYHQWHG WKHP IURP VXFFHVVIXOO\ FRPSOHWLQJ (QJOLVK ODQJXDJH SURJUDPPHV DQG
DVVLPLODWLQJ WR WKH$PHULFDQ VRFLHW\ VHH)LJXUH 0F.D\DQG:HLQVWHLQ6KU 




2QFH WKHLU OLIH KDG EHFRPH PRUH PDQDJHDEOH WKH 9LHWQDPHVH ZHUH DEOH WR VSRQVRU
PHPEHUVRIWKHLUIDPLOLHVWRFRPHWRWKH6WDWHV6XEVHTXHQWO\WKH9LHWQDPHVH$PHULFDQV




0DQ\ ILUVW DQG VHFRQGJHQHUDWLRQ 9LHWQDPHVH &KLQHVH $PHULFDQV LQ WKLV UHVHDUFK ZHUH
PXOWLOLQJXDO7KH\FRXOG VSHDN&DQWRQHVH9LHWQDPHVHDQG0DQGDULQ LQ FRPELQDWLRQZLWK
RWKHU&KLQHVHODQJXDJHVVXFKDV)XNLHQHVH+DNNDRU7HRFKHZ%HFDXVHWKH\ZHUHIRUHLJQ
ERUQ WKHLU PXOWLOLQJXDO SURILFLHQF\ UHIOHFWHG QRW RQO\ WKHLU PLQRULW\ VWDWXV EXW DOVR WKHLU
GLDVSRULFEDFNJURXQGLQ9LHWQDPDQG$PHULFD&RQWUDU\WRWKHLUSDUHQWVDQGJUDQGSDUHQWV
WKHILUVWJHQHUDWLRQRI$PHULFDQERUQµ9LHWQDPHVH&KLQHVH¶VSHDNRQO\(QJOLVKDQG&KLQHVH




VRPHWKLQJ WKH SUHYLRXV JHQHUDWLRQ OHIW EHKLQG ZKHQ WKH\ ZHUH IRUFHG WR HVFDSH IURP








7KH PXOWLOLQJXDO FKDUDFWHU RI WKH 9LHWQDPHVH &KLQHVH IDPLOLHV FRXOG EH DWWULEXWHG WR WKH
KRPH ODQJXDJHSUDFWLFH WKDWZDV WKHPHGLXPRI FRPPXQLFDWLRQ LQ VFKRRODQG WKHRIILFLDO
ODQJXDJH LQ9LHWQDP %HFDXVH 9LHWQDPHVHZDV WKH RIILFLDO ODQJXDJH RI WKH SXEOLF VFKRRO
V\VWHP LQ 9LHWQDP WKH HWKQLF &KLQHVH RSWHG WR DWWHQG SULYDWH &KLQHVH VFKRROV  6XFK
OLQJXLVWLFRULHQWDWLRQZDVWRPDLQWDLQ WKHOLQJXLVWLFJDSEHWZHHQGRPHVWLFFRQWH[WDQGWKH






9LHWQDPHVH :DU LQ   7KLV UHVXOWHG LQ LQYROXQWDU\ HPLJUDWLRQ DPRQJ 9LHWQDPHVH
&KLQHVHZKLFKDIIHFWHGWKHDFFXOWXUDWLRQSURFHVVLQWKHUHFHLYLQJFRXQWU\

0DQ\&KLQHVH 9LHWQDPHVH$PHULFDQV SHUFHLYHG WKHPVHOYHV DVHWKQLF &KLQHVH UDWKHU WKDQ
9LHWQDPHVH EHFDXVH WKH\ ZHUH WKH RIIVSULQJ RI WKH HDUO\ VHWWOHUV IURP WKH SURYLQFH RI
*XDQJGRQJ DQG )XNLHQ LQ &KLQD  7KLV SHUFHSWLRQ RI &KLQHVH HWKQLFLW\ PDGH WKHP PRUH
LQVXODUWKDQRWKHUPLQRULWLHV7KLVQRWRQO\DSSOLHGWRWKHEURDGHU$PHULFDQVRFLHW\EXWDOVR
)LJXUH9LHWQDPHVH(QJOLVKDQG&KLQHVH"
/LQD  \HDUV ROG %HFDXVHP\ IDPLO\ZDV ERUQ LQ 9LHWQDPEXW WKHLU SDUHQWV
ZHUH UDLVHG LQ &KLQD«WKH\ SDVV &KLQHVH WR HYHU\ERG\ DQG WKH\ DOVR SLFN XS










WR WKHLU SRVLWLRQ ZLWKLQ WKH 9LHWQDPHVH FRPPXQLW\  )RU H[DPSOH 9LHWQDPHVH&KLQHVH
$PHULFDQV ZHUH PRUH OLNHO\ WR VHQG WKHLU FKLOGUHQ WR ORFDO &KLQHVH VFKRROV )LJXUH 




'XH WR WKH FLUFXPVWDQFHV VXUURXQGLQJ WKH LPPLJUDWLRQ RI PDLQODQG &KLQHVH WKHLU OLIH LQ
$PHULFD GLIIHUHG IURP WKDW RI WKH 9LHW&KLQHVH $PHULFDKDV DWWUDFWHGPDLQODQGHUV VLQFH
WKH GD\V RI WKH*ROG 5XVK LQ WKH VHFRQG SDUW RI WKH QLQHWHHQWK FHQWXU\  7KHP\WK WKDW
WKHUHZHUHULFKHVWREHJDLQHGLQ$PHULFDZDVZLGHVSUHDGLQ&KLQD7KLVP\WKZDVQHYHU
YHULILHGXQWLOWKHVZKHQ&KLQDILQDOO\RSHQHGLWVGRRU WR IRUHLJQLQYHVWRUV+RZHYHU




7KH ORZ (QJOLVK SURILFLHQF\ RI PDLQODQG &KLQHVH LPPLJUDQWV DQG WKHLU QHHG WR JDLQ
HPSOR\PHQWLQDFRPSHWLWLYHPDUNHWPHDQWWKDWWKH\KDGWRWDNHRQORZO\PDQXDOZRUNLQ
RUGHU WR PDNH HQGV PHHW  0RUHRYHU FKDOOHQJHV IRU WKHP ZHUH QRW RQO\ FRQILQHG WR






























VWD\HG LQ WKH VDPH QHLJKERXUKRRG VR WKDW WKH\ FRXOG KHOS EDE\VLW WKH FKLOGUHQ DQG
FROOHFWLYHO\ UHVROYH LVVXHV DULVLQJ IURP OLIH LQ $PHULFD LQFOXGLQJ LQWHUJHQHUDWLRQDO
FRPPXQLFDWLRQSUREOHPV,WQHHGVWREHQRWHGKRZHYHUWKDWLWZRXOGXOWLPDWHO\EHWKHLU
$PHULFDQERUQ FKLOGUHQ ZKR ZRXOG SURYLGH D OLQN EHWZHHQ WKHLU SDUHQWV DQG WKH ZLGHU
$PHULFDQFXOWXUH

$OWKRXJK (QJOLVK KHOSHG WKH \RXQJ WR DVVLPLODWH LQWR WKH EURDGHU VRFLHW\ LW DOVR UDLVHG
LQWHUJHQHUDWLRQDOFRPPXQLFDWLRQSUREOHPVEHWZHHQWKH&KLQHVHVSHDNLQJSDUHQWVDQGWKHLU













DFFXVWRPHG WR $PHULFD¶V FXOWXUDO SUDFWLFHV ZKLOH (QJOLVK UHSODFHG &KLQHVH DV WKHLUPDLQ
ODQJXDJH7RQJIRUPHU'LUHFWRURI8WDK6WDWH2IILFHRI$VLDQ$IIDLUVGXULQJKLVLQWHUYLHZ













0DQG\ &KLQHVH WDNHDZD\ RZQHU PRWKHU 0\ VRQ NQRZV P\ WKLQNLQJ LV YHU\
WUDGLWLRQDOOLNHD&KLQHVH+HGRHVQ¶WOLNHWRWDONWRPH(YHU\WLPH,WDONWRKLP,ZLOO















IDPLOLHV XQGHU VWXG\ WR FKRRVH RQH &KLQHVH VDWHOOLWH WHOHYLVLRQ RYHU WKH RWKHU %HFDXVH
HOHYHQRXWRI WZHOYH$PHULFDQ&KLQHVHSDUHQWV LQ WKLV UHVHDUFK VSRNH&DQWRQHVHDV WKHLU
ILUVW ODQJXDJH WKH FRQWUDVW EHWZHHQ WKH 9LHWQDPHVH &KLQHVH SDUHQWV DQG WKH PDLQODQG




WKH FRQVXPSWLRQ RI HWKQLF &KLQHVH PHGLD E\ WKH 9LHWQDPHVH &KLQHVH DQG WKH PDLQODQG
&KLQHVHSDUHQWVZLOOQRWEHVHSDUDWHGLQWKLVVHFWLRQ

7KH EDUULHU WKDW H[LVWHG EHWZHHQ WKH &KLQHVH ODQJXDJH DQG $PHULFDQ FXOWXUH PDGH WKH
$PHULFDQ&KLQHVHSDUHQWVUHO\PRUHRQ&KLQHVH79IRULQIRUPDWLRQDQGHQWHUWDLQPHQW,Q
)LJXUH  /DUU\ VWDWHG WKDW &KLQHVH 79 UHFRQFLOHG KLV ODQJXDJH EDUULHU DQG
FXOWXUDOUHFUHDWLRQDOQHHGV
)LJXUH,W¶VDFXOWXUDOWKLQJ
/DUU\ &KLQHVH WDNHDZD\ RZQHU IDWKHU )LUVWP\ (QJOLVK LV QR JRRG«VR LI WKH
SURJUDPPHVDUHLQ(QJOLVK,ZLOOQRWXQGHUVWDQGWKHPWKDWZHOO,IWKHUHLV&KLQHVH79
,FDQXQGHUVWDQGWKHQHZVEHWWHU6HFRQGHYHQWKRXJKWKHUHDUHPDQ\(QJOLVKVHULHV
RQ 79 , FDQ¶WXQGHUVWDQG WKHPDW DOO EHFDXVH WKH FXOWXUH LV GLIIHUHQW« WKDW¶VZK\ZH





















WKH ILQDO SODWHDX RI ODQJXDJH GHYHORSPHQW DQG GHILQHG E\ +DQ  DV µFHVVDWLRQ RI






QHZV FRYHUDJH  $V79% RIIHUHGPRUH GUDPDVHULHV DQG UHUXQV LW DWWUDFWHG DXGLHQFHV DW
GLIIHUHQW WLPHVRIGD\DQG LQ WKLV UHVSHFW DFFRPPRGDWHGDPRUHGLYHUVHYLHZHUVKLS  ,W





/DUU\ &KLQHVH WDNHDZD\ RZQHU 9LHWQDPHVH &KLQHVH SDUHQW *HQHUDOO\
VSHDNLQJZHGRQ¶WKDYHDFKRLFHDWWKDWKRXU>ODWHQLJKWDURXQGSP@<RXHLWKHU
ZDWFKWKH0DQGDULQFKDQQHOZKLFK LVSOD\LQJQHZVRU\RXZDWFKWKHGUDPDVHULHVRQ











(YD  \HDUV ROG 9LHWQDPHVH &KLQHVH IDPLO\ ,GRQ¶WQRUPDOO\ZDWFK 
/DR*HQ
6KXL 8H
 >*ROGHQ )DLWK@ DQG , OLNH WR VHH 
*HL 'HL )XHQ +HL










7KH JUDQGSDUHQWV¶KRPH RIWHQ EHFDPH D SODFH IRU GD\ FDUH DV LWZDVQRW XQFRPPRQ IRU
FKLOGUHQWRVWD\ZLWKWKHJUDQGSDUHQWVDQGZDLWIRUWKHLUSDUHQWVWRFROOHFWWKHPDIWHUZRUN














IRXQG WKH SURJUDPPHV RQ WKH 0DQGDULQ FKDQQHO LQFRPSUHKHQVLEOH D VLPLODU VLWXDWLRQ WR












(QJOLVK 79 WR &KLQHVH 79 KH DQG 'DQQ\ )LJXUH  UHFRJQLVHG WKDW WKH H[LVWHQFH RI
&KLQHVH 79 ZDV WR VHUYH WKH QHHGV RI WKHLU SDUHQWV  )URP WKHLU SRLQW RI YLHZ &KLQHVH

















&KLQHVH VDWHOOLWH 79 FRPPXQLW\ &KLQHVH QHZVSDSHUV &KLQHVH UHWDLO EXVLQHVVHV DQG ORFDO
&KLQHVHRUJDQL]DWLRQVKDYHVHUYHGWKHORFDO&KLQHVHFRPPXQLW\ZHOO7KLVLVDFRQWULEXWLQJ
IDFWRUDVWRZK\UHWLUHGHOGHUVDQGVRPHRIWKHSDUHQWVZKRVSHDNRQO\IXQFWLRQDO(QJOLVK






0RVW RI WKH SDUHQWV LQ WKLV UHVHDUFK ZHUH 9LHWQDPHVH &KLQHVH ZKRVH FKLOGUHQ DWWHQGHG
6FKRRO+D&DQWRQHVHVFKRROZKLFKLVWKHIRFXVRIWKLVVWXG\+RZHYHUWKHUHZHUHDIHZ





WUXVW DQG FORVH VRFLDO ERQGV ZKLFK ZHUH QRXULVKHG WKURXJK D VHQVH RI FRPPRQ LGHQWLW\
&KDSWHU)LYH  
 










$ODQ 9LHWQDPHVH &KLQHVH SDUHQW 7HRFKHZ VSHDNHU %HFDXVH ZH NQRZ RWKHU
SDUHQWVIURPWKLVVFKRROWKH\VHQGWKHLUNLGVWRWKLVVFKRROWROHDUQ&KLQHVH

)URP WKH SHUVSHFWLYH RI $PHULFDQ &KLQHVH SDUHQWV OHDUQLQJ &KLQHVH ZDV FRPSXOVRU\ IRU
WKHLUFKLOGUHQDQGREH\LQJSDUHQWDOZLVKHVZDVSUHYDOHQWZLWKLQWKHFXOWXUDOPRUHVRIWKH
&KLQHVH IDPLO\ .HH   2QH$PHULFDQ &KLQHVHPRWKHU -HVVLFD VWUHVVHG WKDW µ(YHQ






ODQJXDJH WKH $PHULFDQ &KLQHVH FKLOGUHQ DW OHDVW LQ WKH YLHZ RI WKHLU SDUHQWV ZHUH
H[SHFWHG WR KDYH DPRUH SURPLVLQJ IXWXUH LQ $VLD  7KLV LQGLFDWHG WKDW OHDUQLQJ &KLQHVH
ZHQWEH\RQGMXVWPDLQWDLQLQJ&KLQHVHLGHQWLW\LQDIRUHLJQODQG/DUU\-HVVLFDDQG.DUHQ













-HVVLFD 9LHWQDPHVH &KLQHVH SDUHQW %HFDXVH ZH DUH &KLQHVH  ,Q DGGLWLRQ WR
VSHDNLQJKH>-HVVLFD¶VVRQ@VKRXOGNQRZKRZWRUHDGDQGZULWH&KLQHVH«&KLQHVHLVYHU\
FRPPRQ HVSHFLDOO\ 0DQGDULQ« LI KH NQRZV &KLQHVH KH FDQ JR DQ\ZKHUH LQ &KLQD
7DLZDQRU+RQJ.RQJ+HZLOOKDYHDGYDQWDJHWKHUH«

.DUHQ 0DLQODQG &KLQHVH SDUHQW &KLQHVH LV YHU\ LPSRUWDQW DQG LW¶V DOVR YHU\
FRPPRQWRR,WKLQNLWZLOOKHOSKLPJHWDEHWWHUMRELQWKHIXWXUHLIKHNQRZV&KLQHVH«LW















-XVWLQ  9LHWQDPHVH &KLQHVH:HOOWKH\ZDQWXV WREHWKHEHVWNLGV LQWKH
ZKROHZRUOG

,QFRQWUDVW WKH\RXQJHU$PHULFDQ&KLQHVH FKLOGUHQYLHZHGWKH OHDUQLQJRI&KLQHVHDVDQ







$PHULFDQ&KLQHVHSDUHQWV LQ WKLV UHVHDUFK 7KLVYLHZ LVEDVHGRQWKHSUHPLVHWKDWPRUH
WKDQDTXDUWHURIWKHZRUOG¶VSRSXODWLRQVSHDN&KLQHVHLQRQHIRUPRUDQRWKHU$OVRZKDW
EHFRPHV LQFUHDVLQJO\ DSSDUHQW LV WKH ERRPLQJ HFRQRP\ LQ &KLQD ZKLFK UHLQIRUFHV HYHQ
IXUWKHU WKH YDOXH RI WKH &KLQHVH ODQJXDJH  $V PRUH DQG PRUH PXOWLQDWLRQDO FRPSDQLHV
LQYHVWLQ&KLQDELOLQJXDOSHUVRQQHODUHPXFKPRUHLQGHPDQGDQGWKLVFDQEHVHHQDVRQH
RI WKH UHDVRQV ZK\$PHULFDQ &KLQHVH SDUHQWV KDYH LQYHVWHG LQ WKHLU FKLOGUHQ¶V IXWXUH E\
VHQGLQJWKHPWR&KLQHVHVFKRRO

$OWKRXJK WKH $PHULFDQ &KLQHVH SDUHQWV SHUFHLYHG WKDW WKHLU FKLOGUHQ ZRXOG EHQHILW IURP
OHDUQLQJ &KLQHVH DQG E\ JRLQJ WR D &KLQHVH VFKRRO WKH VDPH GLG QRW DSSO\ WR WKH
9LHWQDPHVH&KLQHVHHVSHFLDOO\LQWHUPVRIHWKQLFLGHQWLW\9LHWQDPHVH&KLQHVHSDUHQWVGLG
QRW SHUFHLYH WKHPVHOYHV DV 9LHWQDPHVH DOWKRXJK WKH\ KDG OLYHG LQ 9LHWQDP IRU VHYHUDO
GHFDGHV7KLVDPELJXLW\RYHUHWKQLFLGHQWLW\KDGDIIHFWHGZKDWNLQGRIPHGLDFRYHUDJHWKH\
VXEVFULEHG WR DQG ZKDW HWKQLF VFKRRO WKHLU FKLOGUHQ ZRXOG DWWHQG  ,Q )LJXUH  /DUU\
























$OWKRXJK &KLQHVH FRPHV LQ D YDULHW\ RI RUDO IRUPV DQG DGRSWV GLIIHUHQW SKRQHPHV WKH
ZULWWHQIRUPRI&KLQHVHFKDUDFWHUVDQGWKHVWDQGDUGZULWLQJV\VWHPDUHXQLYHUVDO,QIDFW
WKH VWDQGDUG &KLQHVH ZULWLQJ V\VWHP KDV EHFRPH D XQLI\LQJ IRUFH LQ FRQQHFWLQJ DOO WKH




7KLV FKDSWHU KDV H[SORUHG WKH VRFLRFXOWXUDO EDFNJURXQGV RI WKH UHVHDUFK SDUWLFLSDQWV LQ
WHUPV RI LPPLJUDWLRQ KLVWRU\ WKH VRFLDO IXQFWLRQV RI KHULWDJH ODQJXDJH WKH &KLQHVH
ODQJXDJHPHGLDDQGWKH&KLQHVHVFKRRO,KDYHDOVRFRQVLGHUHGWKHDVSHFWVRIELOLQJXDOLVP
DQG WKH ELFXOWXUDO DFWLYLWLHV SUDFWLVHG E\ WKH &KLQHVH LPPLJUDQW IDPLOLHV DQG WKHLU
LPSOLFDWLRQV 6LWXDWHG LQWKHELOLQJXDODQGELFXOWXUDOFRQWH[WV WKHFKLOGUHQRI WKH&KLQHVH
LPPLJUDQWIDPLOLHVKDYHGHYHORSHG&KLQHVHODQJXDJHDQGFXOWXUDOFDSLWDO$OVRWKHFRQWH[W
DQGWKHVRFLRFXOWXUDOFDSLWDODUHPHGLDWLQJWKHZD\WKDWWKHVHFKLOGUHQDSSURSULDWHSRSXODU
FXOWXUH WH[WV   %\ WKLV ZH FDQ FRQFOXGH WKDW SDUHQWV SXW DQ HPSKDVLV RQ UHLQIRUFLQJ
&KLQHVHHWKQLFLW\PDLQWDLQLQJ&KLQHVHLGHQWLW\DQGHQVXULQJWKHLUFKLOGUHQGHYHORS&KLQHVH
OLWHUDF\VNLOOVLQWKHKRSHVWKDWWKH\FDQHQKDQFHWKHLU&KLQHVHQHVV7KHVH&KLQHVHSDUHQWV
KDYH DOVR SOD\HG D FRQVLGHUDEOH UROH LQPHGLDWLQJ WKH DSSURSULDWLRQ RI &KLQHVH ODQJXDJH
&KDSWHU)LYH  
 






QHFHVVDU\ WR LQYHVWLJDWH WKH VRFLRFXOWXUDO FRQWH[WV LQ ZKLFK SRSXODU FXOWXUH SUDFWLFHV DUH
HPEHGGHG  $V WKH %ULWLVK &KLQHVH DQG WKH $PHULFDQ &KLQHVH DUH RIWHQ EURXJKW XS LQ
ELOLQJXDODQGELFXOWXUDOHQYLURQPHQWVWKHUHLVDQHHGWRSURYLGHFRQWH[WXDOHYLGHQFHDVWR





























,Q FRQMXQFWLRQ ZLWK P\ ILHOG REVHUYDWLRQV PHGLD GLDU\ DQG VXUYH\V WKLV DQDO\VLV RI
FKLOGUHQ¶VSRSXODUFXOWXUHSUDFWLFHVLVEDVHGRQWKHLQWHUYLHZWUDQVFULSWVRI WKH%ULWLVKDQG
$PHULFDQFKLOGUHQ  ,W LVFRQGXFWHGZLWKWKHXVHRI WKHFRPSXWHUVRIWZDUHSDFNDJH465
1YLYR DQG LV EDVHG RQ JURXQGHG WKHRU\ *ODVHU DQG6WUDXVV  6WUDXVV DQG&RUELQ
  *LYHQ WKDW WKH FRQFHSWXDO ZRUN XQGHUO\LQJ WKLV GDWD DQDO\VLV LV FHQWUDO WR LWV
FUHGLELOLW\DVZHOODVWKDWRIWKHUHVHDUFKILQGLQJVDQGFRQFOXVLRQVLWLVLPSRUWDQWWRUHSRUW
KRZ , FDPH WR XQGHUVWDQG WKH LPSOLFDWLRQV VXUURXQGLQJP\ UHVHDUFK SDUWLFLSDQWV¶ RYHUDOO
FXOWXUDO SUDFWLFHV  %HFDXVH P\ XQGHUVWDQGLQJ RI WKH GDWD WKH UHODWLRQVKLS ZLWK WKH
LQWHUYLHZHHV DQG P\ RZQ EDFNJURXQG DIIHFWHG KRZ WKH UHVHDUFK ZDV DQDO\VHG DQG
LQWHUSUHWHGLWLVQHFHVVDU\WRPDNHP\VXEMHFWLYLW\WUDQVSDUHQWLQRUGHUWRFRPSO\ZLWKWKH
FUHGLELOLW\RITXDOLWDWLYHUHVHDUFK7KHUHIRUHLQWKLVFKDSWHUWKHILUVWVHFWLRQRIGDWDDQDO\VLV






7KH TXDOLWDWLYH DQDO\VW RZQV DQG LV UHIOHFWLYH DERXW KHU RU KLV RZQ YRLFH DQG
SHUFHSWLYH D FUHGLEOH YRLFH FRQYH\V DXWKHQWLFLW\ DQG WUXVWZRUWKLQHVV FRPSOHWH
REMHFWLYLW\ EHLQJ LPSRVVLEOH DQG SXUH VXEMHFWLYLW\ XQGHUPLQLQJ FUHGLELOLW\ WKH
UHVHDUFKHU¶V IRFXV EHFRPHV EDODQFHXQGHUVWDQGLQJ DQG GHSLFWLQJ WKH ZRUOG








VHOIUHIOHFWLYH E\ DFNQRZOHGJLQJ SHUVRQDO ELDV DQG E\ DFFHSWLQJ FULWLFLVP FDQ KHOS
UHVHDUFKHUVWRXWLOLVHWKHLUNQRZOHGJHEHWWHUE\KDYLQJDFOHDUHULGHDRIWKHLURZQOLPLWDWLRQV
0\XQGHUVWDQGLQJRI WKH%ULWLVKDQG$PHULFDQ&KLQHVHFKLOGUHQ¶VFXOWXUDOSUDFWLFHVGHULYHV
IURP REVHUYDWLRQV RI WKHLU DFWLYLWLHV LQ WKH HGXFDWLRQDO HQYLURQPHQW RI WKH &KLQHVH
FRPPXQLW\VFKRROFDUULHGRXWRYHUDVL[WHHQPRQWKSHULRG7KHVHSUDFWLFHVZHUHLQIOXHQFHG





7KH SRSXODU FXOWXUH HPEUDFHG E\ WKH FKLOGUHQ ZDV XVXDOO\ SUDFWLVHG FROOHFWLYHO\ DQG QRW
RQO\ LQYROYHG D YDULHW\ RI FXOWXUDO DUWHIDFWV EXW ZDV DOVR EDVHG RQ FRQWHPSRUDU\ WUHQGV
ZKLFK ZHUH QRW RQO\ WHPSRUDO EXW DOVR LQYROYHG SOHDVXUH LQQRYDWLRQ DQG DHVWKHWLFV  ,W
QHHGV WR EH HPSKDVLVHG WKDW WKH FKLOGUHQ XQGHU VFUXWLQ\ ZHUH QRW SUDFWLVLQJ FXOWXUH
DFWLYLWLHV LQ D YDFXXP  7KHLU FXOWXUDO SUDFWLFHV ZHUH DFWLYH DQG YDOXHODGHQ DQG ZHUH
FOHDUO\LQFRQWUDVWWR.OLQHQRWWKHFRQVHTXHQFHRIFRPPHUFLDOH[SORLWDWLRQ




















%HFDXVH WKH <XJLRK WUDGLQJ FDUG JDPHZDV VR SRSXODU ZLWK FKLOGUHQ WKLV DOORZHG PH WR
EHWWHU FRPSUHKHQG WKH LQWHUDFWLRQ EHWZHHQ P\ UHVHDUFK SDUWLFLSDQWV DQG ZKDW WKDW
LQWHUDFWLRQ V\PEROLVHV  7KH SHUVSHFWLYH IURP ZKLFK , ZDV DEOH WR DGG PHDQLQJ WR WKH
XQGHUO\LQJ FXOWXUDO SKHQRPHQRQ LV EDVHG RQ LQWHUSUHWLYLVW SKLORVRSK\ 6FKZDQGW 
3DWWRQ )XUWKHUPRUHDOWKRXJKP\ LQWHQWLRQZDVWRXQGHUVWDQGDQGQDUUDWHUDWKHU
WKDQ WR FRQVWUXFW D QHZ SKHQRPHQRQ WKH H[WHQW RI WKH SDUWLFLSDWRU\ DFWZDV VXEMHFW WR
ERWKUHVHDUFKLQTXLU\DQGWKHFRQWH[W

7R SDUWLFLSDWH LQ D QDWXUDO VHWWLQJ LQYROYHV D FRGH RI FRQGXFW WKDW FRQIRUPV WR WKDW
HQYLURQPHQW DQG ZKLFK LV DW RGGV ZLWK WKH UROH WKDW D TXDOLWDWLYH UHVHDUFKHU QRUPDOO\
XQGHUWDNHV7KXVE\FRPSO\LQJZLWKWKHFXOWXUDOFRQYHQWLRQVRIWKHUHVHDUFKHG,ZDVDEOH
WR EULQJ GLIIHUHQW WUDGLQJ FDUGV DQG FDUG FDWDORJXHV WR WKH ILHOG²D SUDFWLFH WKDW ZDV
FRPPRQSODFH DPRQJ WKH \RXQJ UHVHDUFK SDUWLFLSDQWV  7KLV FRGH RI FRQGXFW KDG WR EH
FDUHIXOO\SODQQHG$VWKHFKLOGUHQZHUHDJHGIURPVL[ WRWZHOYHDQ\PLVFDOFXODWLRQFRXOG
DIIHFWP\SRVLWLRQDVDQDFDGHPLF UHVHDUFKHUDSRVLWLRQZKLFKZDVDFNQRZOHGJHGE\ WKH
WHDFKHUV WKH SDUHQWV DQG WKH VFKRRO DGPLQLVWUDWLRQ  7KLV SDUDGR[ LV QRW XQFRPPRQ LQ
TXDOLWDWLYHUHVHDUFKEXWZDVQRQHWKHOHVVFULWLFDOWRP\UHVHDUFK






,QGHHG WR DQ H[WHQWP\ FXOWXUDO LQWHUSUHWDWLRQ ZDV VXEMHFWLYH LQ LWV RZQ ULJKW DQG WKLV










RI WKH LQWHUYLHZV , FRQGXFWHG ZLWK WKH &KLQHVHVSHDNLQJ SDUHQWV  0\ HWKQLF &KLQHVH




WRP\ 7DLZDQHVH LGHQWLW\ GXULQJ WKH FRXUVH RI WKH LQWHUYLHZV  7KH RSSRVLWLRQV WKDW H[LVW
EHWZHHQ7DLZDQDQG&KLQDZHUHHYLGHQWDQGZHUHUHODWHGWRSROLWLFDOLGHRORJ\(YHQWKRXJK
P\ LQWHUYLHZ TXHVWLRQV ZHUH QRW GHVLJQHG WR LQYHVWLJDWH WKH SROLWLFDO VLWXDWLRQ EHWZHHQ
7DLZDQ DQG &KLQD WKH 0DQGDULQ SDUHQWV RIWHQ WRRN D FRQWUDU\ SRVLWLRQ WR LQGLFDWH WKHLU
µGLIIHUHQW¶&KLQHVHHWKQLFLW\

0\ 7DLZDQHVH LGHQWLW\ EHFDPH D VHQVLWLYH LVVXH ZKLFK , KDG WR SXW DVLGH EHFDXVH P\
LQWHUYLHZVZHUHPHDQW WRHVWDEOLVKKRZ WKH0DLQODQG&KLQHVH SDUHQWV VHWWOHG LQ WKH KRVW
FRXQWU\KRZ WKHLUPHGLD FRQVXPSWLRQZDVHPEHGGHG LQ WKHLU&KLQHVHHWKQLFLW\DQGKRZ







7KLV VHQVH RI µGLIIHUHQFH¶ DOHUWHG VRPH RI WKH 0DQGDULQ SDUHQWV LQ SDUWLFXODU WR EH TXLWH
FDXWLRXVLQWKHZD\WKH\UHVSRQGHGWRPH+RZHYHUWKHVHSHUFHLYHGRSSRVLWLRQVFRQYHUJHG
ZKHQ WKH SDUHQWV EHJDQ WR GLVFXVV WKH HWKQLF &KLQHVH DV D KRPRJHQHRXVPDVV  ,Q WKH
H[FKDQJHWKH\RIWHQJDYHµWKHIORRU¶¶WXUQV¶LQFRQYHUVDWLRQDOGLVFRXUVHWHUPVWRPHDQG
XVHG µZH¶ LQVWHDG RI ,   ,Q WKH IROORZLQJ LQWHUYLHZ $OH[¶V SDUHQWV DWWULEXWHG WKHLU VRQ¶V
DWWHQGDQFH RI WKH &KLQHVH VFKRRO WR WKH HPHUJLQJ LPSRUWDQFH RI &KLQD DQG WKH &KLQHVH
ODQJXDJH
)LJXUH(PHUJLQJVLJQLILFDQFHRI&KLQD






LQ WKLV UHVSHFWP\&KLQHVHHWKQLFLW\XQLWHGPHZLWK WKH LQWHUYLHZHHVZKHQHYHU WKHWRSLF
SHUWDLQHGWRµ&KLQHVH¶

7KH OLQJXLVWLF FRQILUPDWLRQ FKHFN LQ WKH LQWHUYLHZ LV FULWLFDO DV LW XQGHUOLHV WKH VRFLDO
KDUPRQ\ DQG JURXS ERXQGFRKHVLRQ RI &KLQHVHVSHDNLQJ VRFLHW\  )DLOLQJ WR DFNQRZOHGJH
VXFK D OLQJXLVWLF FXH PD\ UHVXOW LQ GLVFRXUVH GLVUXSWLRQ  7KLV LGHQWLI\LQJ VLJQLILHU LV
HYLGHQFHGLQWKHLUXVHRISKUDVHVVXFKDVµZH&KLQHVH¶µZHDUHQRWOLNHWKHZHVWHUQHUV¶µZH
DUH \HOORZ¶  7KLV µZH¶ WKHQ FRQQRWHV WKH FRPPRQDOLW\ EHWZHHQ WKH UHVHDUFKHG DQG WKH








7R H[SOLFDWH WKH PHDQLQJ XQGHUO\LQJ WKH FKLOGUHQ¶V FXOWXUDO SUDFWLFH GRHV SRVH FHUWDLQ
GLIILFXOWLHV  0\ &KLQHVH HWKQLFLW\ DQG NQRZOHGJH RI FXOWXUDO VWXGLHV GRHV QRW QHFHVVDULO\
TXDOLI\ PH WR XQGHUVWDQG WKRVH HWKQLF &KLQHVH FKLOGUHQ ZKR ZHUH ERUQ DQG EURXJKW XS
RXWVLGHRI&KLQHVHVSHDNLQJFRXQWULHVDQGZKRKDYHEHHQH[SRVHGWRFXOWXUDOSUDFWLFHVERUQ
RXWRIZHVWHUQVRFLHWLHV7KHELOLQJXDODQGELFXOWXUDOEDFNJURXQGRIP\UHVHDUFKSDUWLFLSDQWV
HQVXUHG WKDW WKHUH ZHUH FHUWDLQ SDUDGR[HV WKDW , QHHGHG WR DGGUHVV ZKHQ , RFFDVLRQDOO\
HYDOXDWHGWKHFKLOGUHQ¶VUHVSRQVHWRDVLWXDWLRQLQZKLFKSRWHQWLDOO\DWOHDVWWKHUHZRXOGEH
DQDPELJXLW\RILGHQWLW\7KLVDPELJXLW\EHFDPHFOHDUHUZKHQ,ORRNHGLQWRWKHGLIIHUHQFHV
EHWZHHQ &KLQHVH %ULWLVK DQG $PHULFDQV E\ WULDQJXODWLQJ WKH SHUVSHFWLYH RI WKH HWKQLF
&KLQHVH SDUHQW LQ WKH 8. DQG WKH 86$ DQG WKH %ULWLVK &KLQHVH DQG $PHULFDQ &KLQHVH
FKLOGUHQ7KHLUGLIIHUHQWSHUVSHFWLYHVVKRZHGWKDWWKH\RXQJUHVHDUFKSDUWLFLSDQWVDVVXPHG
D IOXLG LGHQWLW\ ZKLFK ZDV EDVHG RQ WKH OLQNV EHWZHHQ ELOLQJXDO ELFXOWXUDO DQG SRSXODU
FXOWXUH,QRUGHUWRXQGHUVWDQGWKHPDQ\IDFHWVWRWKHLULGHQWLW\,QHHGHGWRLQWHUDFWZLWK
P\\RXQJUHVHDUFKSDUWLFLSDQWVLQGHSWK+RZHYHUWKHTXHVWLRQZDVKRZ,FRXOGLQWHUDFW
ZLWKP\\RXQJSDUWLFLSDQWVZLWKRXW LPSRVLQJ LPEDODQFHRISRZHUEHWZHHQWKH UHVHDUFKHU
DQGWKHUHVHDUFKHG"$GGLWLRQDOO\KRZFRXOG,LQWHUDFWZLWKWKHPZLWKRXWLQWHUIHULQJLQWKHLU
QRUPDO VRFLDOGLVFRXUVHZLWK WKHLUSHHUV WHDFKHUVDQGSDUHQWV" $OWKRXJK ,KDGERWK WKH
VFKRROV¶DQGWKHSDUHQWV¶FRQVHQWVWRFRQGXFWP\UHVHDUFKWKLVGLGQRWQHFHVVDULO\PHDQ,
KDGDFTXLUHGWKHFKLOGUHQ¶VFRQVHQW WRLQYROYHWKHPLQP\UHVHDUFK  ,WZDVWKHVH LVVXHV











ZHUH DEOH WR SURYLGH FRQVLGHUDEOH IHHGEDFN ZKHQ WKH\ ZHUH SOD\LQJ WKH FDUG JDPH




ZDV D WHDFKLQJ DVVLVWDQW LQ WKH FODVV  2Q WKH FRQWUDU\ WKH FKLOGUHQ DVVXPHG D FHUWDLQ
GHJUHHRISRZHUE\VSRQWDQHRXVO\ LQTXLULQJ LQWRP\EDFNJURXQGDQGUHVHDUFKPRWLYDWLRQ
7KXVEHFDXVH,SUHVHQWHGP\VHOI DVD WHDFKLQJDVVLVWDQW\RXQJHU FKLOGUHQSHUFHLYHGPH















WKH IRFXV JURXS LQWHUYLHZ  $V , NQHZ KRZ WKH FKLOGUHQ LQWHUDFWHG ZLWK HDFK RWKHU WKH
FRPSRVLWLRQRI WKH IRFXVJURXS LQWHUYLHZZDVRUJDQLVHGDURXQG IULHQGVKLSFRPSDQLRQVKLS









ZKHQ P\ LQWHUDFWLRQ ZLWK WKH FKLOGUHQ ZDV LQIOXHQFHG E\ VFKRRO FXOWXUH SK\VLFDO
HQYLURQPHQW FODVVURRP URXWLQHV DQG WKH DWWLWXGH RI VFKRRO VWDII  7KH IROORZLQJ VHFWLRQ





FKLOGUHQ¶V DJHV DQG WKHLU DFWLYLWLHV WKLV SDUWLFXODU FODVV DOORZHG PH WR LQWHUDFW ZLWK WKH
SXSLOVLQDQXPEHURIGLIIHUHQWZD\V0\SUHVHQFHZDVDOORZHGRQWKUHHFRQGLWLRQVZKLFK
ZHUH YDOLGDWHG E\ ERWK WKHKHDG WHDFKHU DQG WKH FODVV WHDFKHU   )LUVW ,ZRXOGKHOS WKH
WHDFKHUWRNHHSWKHFODVVXQGHUFRQWUROE\DWWHQGLQJWRWKHQHHGVRIWKHFKLOGUHQ6HFRQG,
ZDVH[SHFWHGWRDOOHYLDWHWKHZRUNORDGRIWKHWHDFKHUVRWKDWVKHFRXOGGHYRWHPRUHWLPHWR
WHDFKLQJ  7KLUG , ZDV WR OLDLVH EHWZHHQ WKH SDUHQWV WKH WHDFKHU DQG WKH FKLOGUHQ




H[HUFLVHRU LI WKH\ZHUHERUHG %R\VQRUPDOO\GUHZ3RNHPRQDQG<XJLRKPRQVWHUVZKLOH







IODPH DURXQG WKH PRQVWHU WR HPSKDVLVH LWV SRZHU DQG DFWLRQ  $V KLV (QJOLVK ZULWLQJ
GHYHORSHG-RKQEHJDQWRZULWHDQDUUDWLYHDFFRXQWRIDSDUWLFXODUHSLVRGHKHKDGZDWFKHG
$WWKHVDPHWLPHKHGUHZDPRQVWHUFDUGRIZKLFKKHOLVWHGWKHDWWDFNDQGGHIHQFHSRLQWV
,Q WKLVVHQVH WKHFKLOGUHQ¶VQDUUDWLYHV WHQGHGWREH µK\EULG WKLQJVZLWK ODQJXDJHXVHG WR
LQGLFDWH DFWLRQ DQG QDUUDWLYH VHTXHQFH DQG GUDZLQJ XVHG WR UHSUHVHQW WR GLVSOD\ WKH
SHRSOHDQGREMHFWV LQWKHVWRU\¶ .UHVVS +RZHYHUWKHWUDQVLWLRQ LQ WKHER\V¶
























FKLOGUHQ 2OGHUER\VSOD\HGWHDPVSRUWV LQ WKHRXWGRRU FRXUWDGMDFHQW WR WKH FODVVURRP
6RPHRIWKH\RXQJER\VJDWKHUHGLQDFRUQHURIWKHSOD\JURXQGWRVKDUHWKHLUWUDGLQJFDUGV
DQG SOD\ FDUG JDPHV  &DUG JDPH DFWLYLWLHV ZHUH RIWHQ DOLJQHG WR QRW MXVW WKH
FRPSDQLRQVKLS RI WKH ER\V EXW DOVR WR WKH IDQGRP FXOWXUH ZKLFK VXUURXQGHG<XJLRK DQG
LQFOXGHG WUDGLQJ FDUGV VKDULQJ LQIRUPDWLRQ DQG FDUG JDPHV  )DQGRP DFFRUGLQJ WR +LOOV




QREHOOWRVLJQDO WKDW WKHFODVVZDVDERXWWREHJLQ LQVWHDGDKHDGWHDFKHUZRXOGFDOOWKH
FKLOGUHQ LQ  +RZHYHU WKH FKLOGUHQ ZRXOG RIWHQ DSSHDU WR LJQRUH WKH WHDFKHU DQG MXVW
FRQWLQXH ZLWK WKHLU SOD\ DFWLYLWLHV  7KXV D QRUPDO ILIWHHQPLQXWH EUHDN ZDV IUHTXHQWO\
H[WHQGHG WR WKLUW\ PLQXWHV RU ORQJHU  3DUHQWV RIWHQ FRPSODLQHG DERXW WKHVH SURWUDFWHG




7KHUHZHUHWKUHHUHDVRQVWRDFFRXQW IRU WKHSUHVHQFHRI WKHSDUHQWVLQ WKHVFKRRO )LUVW
WKH\ZHUHFRQFHUQHGDERXWWKHLUFKLOGUHQ¶V&KLQHVHODQJXDJHGHYHORSPHQWVHFRQGWRVDYH
WKH KDVVOH RI WUDYHOOLQJ EHWZHHQ KRPH DQG VFKRRO WZLFH ZLWKLQ WZR KRXUV RI WKH &KLQHVH
OHVVRQDQGWKLUGWRPDLQWDLQ WKHLUVRFLDOQHWZRUNZLWKRWKHUSDUHQWV &KLQHVHVFKRRO LQ
WKLVVHQVHIXQFWLRQHGDVDFRPPXQLW\FHQWUH:LWKSDUHQWVDURXQGWKHVFKRROVRPHRIWKH
PRUHXQUXO\ FKLOGUHQKDG WR EHKDYH EHFDXVH WKH\ NQHZ WKDW WKHLUPRWKHU RU IDWKHUZHUH











FKLOGUHQ DJHG  WR  \HDUV  7KH ROGHU FKLOGUHQ WDONHG PRUH DERXW YLGHR JDPHV QHZ




$OWKRXJKZKHQ , ILUVW VDW LQZLWK WKH\RXQJHU FODVV GXULQJ1RYHPEHU PDQ\ RI WKH
ER\VZHUH LQWHUHVWHG LQSOD\LQJ%H\EODGHWKLVFXOWXUDODUWHIDFWZRXOGD IHZPRQWKVDIWHU
EH UHSODFHG E\ <XJLRK WUDGLQJ FDUGV  1HHGOHVV WR VD\ WKLV FKDQJH LQ FXOWXUDO SUDFWLFHV
FRLQFLGHGZLWKDFKDQJHRIFXOWXUDODUWHIDFWV,WZDVTXLWHFOHDUWRPHWKHQWKDWRIWHQIRU
WKH \RXQJ SRSXODU FXOWXUH ZDV D VKRUWOLYHG IDG DQG LW ZDV WKLV FRQVWDQWO\ FKDQJLQJ
VLWXDWLRQZKLFKSURPSWHGPHWRDGPLQLVWHUDVXUYH\ LQRUGHU WR LGHQWLI\WKHFKLOGUHQ¶VWHQ






\HDUROG ER\ EURXJKW KLV 3RNHEDOO WR WKH FODVV WKDW , VWDUWHG WR UHDOLVH WKH GLIIHUHQW






















$V WKH WHDFKHUV LQ WKH &DQWRQHVH VFKRRO SHUFHLYHG PH PRUH DV D UHVHDUFKHU WKDQ DQ
DVVLVWDQW WKH\ IHOW DV LI WKH\ WRRZHUHEHLQJREVHUYHG 7KHKHDGWHDFKHU¶VZLIH0DULD
WROGPHWKDWWKHWHDFKHURIWKHFODVVLQZKLFK,ZDVVLWWLQJIHOWYHU\XQFRPIRUWDEOHDERXWP\
SUHVHQFHDQGWKLVZDVGHVSLWH0DULDKDYLQJLQIRUPHGWKHWHDFKHUVDERXWWKHSXUSRVHRIP\
UHVHDUFK  7KH WHDFKHUV¶ DQ[LHW\ SUHVXPDEO\ VWHPPHG IURP WKHLU ODFN RI SURILFLHQF\ LQ
&KLQHVH ODQJXDJH WHDFKLQJ DV WKH \RXQJ WHDFKHUV LQ WKLV SDUWLFXODU VFKRRO ZHUH RIWHQ






7KH DUUDQJHPHQW RI P\ VLWWLQJ LQ D JLYHQ FODVV ZDV SROLWLFDO  7KH PRUH H[SHULHQFHG
WHDFKHUVZHUHJHQHUDOO\ROGHU7KHLUDXWKRULW\ZDVUDUHO\FKDOOHQJHGDOWKRXJKP\SUHVHQFH
LQ WKHLUFODVVPD\KDYHEHHQ LQWHUSUHWHGDVFKDOOHQJLQJWKHTXDOLW\RIWKHLUWHDFKLQJ 7KH





)URP WKH SHUVSHFWLYH RI WKH WHDFKHUV RI WKH FODVVHV WKDW , REVHUYHG P\ DFDGHPLF
EDFNJURXQGKLJKOLJKWHGWKHGLIIHUHQFHVWKDWH[LVWHGEHWZHHQWKHWHDFKHUDQGP\VHOI7KXV
LQRUGHUWRLPSUHVVPHWKHREVHUYHUWKHWHDFKHUVSODQQHGWKHOHVVRQDQGULJLGO\IROORZHG








ZDV ORVLQJ FRQWURO  ,Q WKLV UHVSHFW JLUOV ZHUH SHUFHLYHG DV µTXLHW¶ µVHOIGLVFLSOLQHG¶ DQG
µZHOOEHKDYHG¶ +RZHYHU WKLV DUUDQJHPHQW RQO\ WRRN SODFH ZKHQ WKH FODVV PDQDJHPHQW
EHFDPHDQLVVXH

7KLV VFKRROZDV WKH ODUJHVW DPRQJ DOO WKH &KLQHVH VFKRROV LQFOXGHG LQ WKLV UHVHDUFK DQG





SOD\JURXQG GXW\ DQG DOWKRXJK ILIWHHQPLQXWHV RI EUHDN WLPH ZDV WRR VKRUW IRU D VHULRXV
<XJLRKFDUGJDPHLWZDVVXIILFLHQWIRUWKHER\VWREURZVHWKURXJKDQGVZDSWUDGLQJFDUGV

*LYHQ WKDW WKH\ ZHUH VXEMHFW WR D PRUH ULJLG VFKRRO HQYLURQPHQW WKH SXSLOV LQ WKH
&DQWRQHVHVFKRROFRXOGQRWSOD\FDUGJDPHVDVIUHTXHQWO\DVWKHLU0DQGDULQFRXQWHUSDUWV
,QWKHVFKRROVRFLDODFWLYLWLHVZHUHGLYLGHGE\DJHZLWKWKHROGHUJLUOVFDOPO\FKDWWLQJLQWKH
FRUQHU ZKLOVW WKH \RXQJHU JLUOV HQJDJHG LQ PRUH HQHUJHWLF DFWLYLWLHV  ,Q WKH SOD\JURXQG
WKHUHZDVQRIDFLOLW\IRUWHDPJDPHVDOWKRXJKWKHFKLOGUHQFRXOGUHQWVSRUWLQJHTXLSPHQW
IURPWKH FDUHWDNHUZKLFKZDVRI OLWWOHXVHDV WKH WLJKW WLPHFRQWURO RI WKHVFKRROGLGQRW





7KH VFKRRORSHUDWHGRQD6XQGD\DIWHUQRRQDORQJZLWKRWKHUDFWLYLWLHV UXQQLQJZLWKLQ WKH





WKHFRQILQHVRI WKH FODVVURRPDQG WKH FRUULGRU  ,QDGGLWLRQGXULQJWKHEUHDN VQDFN IRRG
DQGEHYHUDJHVZHUHSURYLGHGLQWKHFRUULGRUIRUWKHSXSLOV

,Q WKH FODVVURRPER\VDQGJLUOVZHUHRIWHQPL[HG WRJHWKHUEHFDXVH WKHWDEOHDQGFKDLUV
ZHUHRUJDQLVHGLQWRWZRURZV7KH\RXQJHUSXSLOVZRXOGVLWLQWKHIURQWURZZKLOHWKHROGHU
FKLOGUHQZHUHDW WKHEDFN  ,QZKDWZDVD W\SLFDO&KLQHVH FODVVURRPHQYLURQPHQWSXSLOV
SUDFWLVHG ZULWLQJ UHSHWLWLYHO\ DQG UHDGLQJ FROOHFWLYHO\  %HFDXVH RI WKLV OHDUQLQJ PHWKRG




7KH VFKRRO SULQFLSDO RSHQO\ HQFRXUDJHG LQWHUDFWLRQ EHWZHHQ WKH SXSLOV WKH WHDFKHUV DQG
P\VHOI +H SHUFHLYHGPH DV D SURIHVVLRQDO DFDGHPLF EHFDXVH ,ZDV D 3K' VWXGHQW DQG
EHOLHYHG WKDW WKHVFKRRO WHDFKHUVDVZHOO DV WKHSXSLOV FRXOGEHQHILW IURPP\HGXFDWLRQDO
LQSXW,ZDVUHIHUUHGWRDVµ7HDFKHU/LQ¶E\WKHSULQFLSDOLQWKHSUHVHQFHRIWKHWHDFKHUDQG
WKHSXSLOVµ7HDFKHU¶LQWKLVVHQVHLVFRQVLGHUHGDUHVSHFWIXOWHUPLQWKHFRQWH[WRI&KLQHVH
PDQQHUV  7KXV P\ µSULYLOHJHG¶ VWDWXV LQ UHODWLRQ WR WKH WHDFKHUV LQ WKLV VFKRRO ZDV






VWUXFWXUHGDQGGLGQRWQHFHVVDULO\ IROORZDQDWXUDOO\RFFXUULQJRSHQVW\OH  7KLVPD\ZHOO
KDYH UHVXOWHG IURP P\ GLUHFW LQWHUDFWLRQ ZLWK WKH FKLOGUHQ GXULQJ WKH REVHUYDWLRQ SHULRG
ZKHQ D VXLWDEOH UDSSRUW ZDV QRW IXOO\ HVWDEOLVKHG  ,Q DGGLWLRQ P\ SUHVHQFH DW WKLV
FRPPXQLW\ &KLQHVH VFKRRO ZDV LUUHJXODU DOWKRXJK WKH ILHOG REVHUYDWLRQ ZDV FRQWLQXRXVO\
&KDSWHU6L[  
 
LPSOHPHQWHG E\P\ $PHULFDQ FRUHVHDUFKHU  7KLV OLPLWDWLRQ LV GHVFULEHG LQ WKH UHVHDUFK
GHVLJQDQGPHWKRGRORJ\LQ&KDSWHU7KUHH





UHVHDUFK LQTXLU\ $OVR KHZDV UHTXLUHG WR HPDLOPHKLV REVHUYDWLRQQRWHV RQ DZHHNO\
EDVLV VR WKDW , FRXOG JLYH KLP SURPSW IHHGEDFN UHJDUGLQJ KRZ WR IXUWKHU H[SORUH WKH




































































,Q WKLVVHQVH WKLVZHHNO\FRUUHVSRQGHQFHZDVQHFHVVDU\ IRUP\ UHVHDUFK VRWKDW ,FRXOG
FRPSDUH WKH GLIIHUHQFHV WKDW H[LVWHG ZLWKLQ WKH FKLOGUHQ¶V FXOWXUDO SUDFWLFHV LQ D FURVV
FXOWXUDO FRQWH[W ZKLOH PLQLPL]LQJ WKH LQIOXHQFH RI WKH WHPSRUDO IDFWRU  ,Q DGGLWLRQ WKLV
HQVXUHG WKDW WKH REVHUYDWLRQV RI WKH FKLOGUHQ¶V FXOWXUDO SUDFWLFHV ZHUH JLYHQ VRPH












,Q WKH PHGLD GLDU\ ERWK WKH %ULWLVK DQG $PHULFDQ FKLOGUHQ GHWDLOHG WKHLU H[WHQVLYH
FRQVXPSWLRQRI&KLQHVHODQJXDJHGUDPD6LPLODUO\ERWKJURXSVZDWFKHGSRSXODU&KLQHVH
ODQJXDJHSURJUDPPHVVXFKDV*\'L)XQ+D\ઃՕᦟ໛DQG0RQNH\.LQJ۫ሏಖERWKRI
































WKHPRQN IURPWKHHYLO IRUFHZDVDGPLUDEOH $OVRWKURXJKSURJUDPPHVVXFKDV0RQNH\
0DJLF WKH FKLOGUHQZHUHDEOH WRHPEUDFH&KLQHVH ODQJXDJHDQG&KLQHVH FXOWXUH LQDZD\




QDPHVRI WKH FKDUDFWHUV LQ&KLQHVH VHH)LJXUHDQG  ,Q)LJXUH WKH\RXQJ
-RDQQD¶V FRPSUHKHQVLRQ RI &KLQHVH FXOWXUH ZDV SRUWUD\HG LQ KHU GUDZLQJ RI WZR IDPRXV
P\WKLFDO&KLQHVHFKDUDFWHUVLQ&KLQHVHFXOWXUH6DQ<DQ'UH\DQG1D'UD-RDQQDZDVVL[
\HDUVROGWKHQZKHQWKLVILHOGREVHUYDWLRQZDVFDUULHGRXW+HU&KLQHVHZULWLQJDELOLW\ZDV
VWLOO LQ WKH GHYHORSLQJ VWDJH 8QOLNH WKH ROGHU FKLOGUHQZKRVH&KLQHVHZULWLQJ DELOLW\ZDV


















DQG WKH ROG  ,Q DGGLWLRQ WR WKH &KLQHVH ODQJXDJH GUDPDV WKHUH ZHUH (QJOLVK 79








7KHLU SHUVRQDO PHGLD FXOWXUDO DFWLYLW\ WRRN SODFH SDUWLFXODUO\ ZKHQ WKH FKLOGUHQ ZHUH




KH ZRXOG OLNH WR PDNH  ,Q WKH VHFRQG GLDU\ HQWU\ 7RQ\ FRPSURPLVHG KLV PHGLD
FRQVXPSWLRQDIWHU WKH,QWHUQHWNHSWEUHDNLQJGRZQ+LV FRQVWDQWYLVLWV WRZZZSRMRFRP





































































7KHGDWD IRXQG LQ WKHYDULRXVPHGLDGLDULHV VXJJHVW WKDW WKH FKLOGUHQKDYHSULYDWLVHGWKH











IXUWKHU SUREHG LQ WKH LQWHUYLHZ VHVVLRQ DQG RZHV PXFK WR &KLQHVH FXOWXUDO YDOXHV  ,Q
&KLQHVH FXOWXUH ER\V DUH SHUFHLYHG DVPRUH LPSRUWDQW WKDQ JLUOVEHFDXVH WKH\ FDUU\ WKH
UHVSRQVLELOLW\RI IDPLO\ LQKHULWDQFH 7KHLUSULYLOHJHGVWDWXV LV UHIOHFWHGE\ WKHSUHIHUHQWLDO
WUHDWPHQW WKH\ UHFHLYH IURP WKH SDUHQWV  :LWK WKH IDPLOLHV XQGHU REVHUYDWLRQ WKLV




/LVD LQKHUPHGLD GLDU\ )LJXUH  LQGLFDWHG WKDW VKHZDWFKHGKHU EURWKHU SOD\LQJ WKH
JDPHIRU ILYHPLQXWHV 6KHDFWXDOO\ZDQWHG WRSOD\WKHJDPHEXW FRXOGQRWEHFDXVHKHU
EURWKHURFFXSLHGWKHJDPHDQGWKHFRPSXWHUZDVLQKHUEURWKHU¶VURRPDQ\ZD\/LVDDQG
KHUWZLQVLVWHU-HQQ\ERWK OLNHGWRSOD\YLGHRDQGFRPSXWHUJDPHV +RZHYHU WKH\FRXOG
RQO\ FRQVXPH PHGLD DFWLYLWLHV LQ WKHLU EURWKHU¶V URRP  %RWK /LVD DQG -HQQ\ GLG QRW OLVW
DPRQJWKHLUSRVVHVVLRQVDYLGHRRUDFRPSXWHUJDPLQJGHYLFHVHHDSSHQGL[&IRU/LVD
































7KLV VXUYH\ DLPV WR LQYHVWLJDWH ZKHWKHU WKH FKLOGUHQ¶V UDQNLQJ RI SRSXODU 79 SURJUDPPHV LV
FRPSDWLEOH ZLWK WKHLU UHOHYDQW FXOWXUDO SUDFWLFHV  7KH VXUYH\ UHVXOWV FDQ EH UHIHUUHG WR LQ
$SSHQGL[ &  IRU WKH %ULWLVK &KLQHVH FKLOGUHQ DQG $SSHQGL[ &  IRU WKH $PHULFDQ &KLQHVH









&KLQHVH QDUUDWLYH  (LJKW RI WKH IRUW\RQH FKLOGUHQ VXUYH\HG QHDUO\  SHUFHQW OLVWHG &KLQHVH
ODQJXDJH SURJUDPPHV LQ WKHLU WRS WKUHH FKRLFHV  )URP WKLV ZH FDQ FRQFOXGH WKDW &KLQHVH




%DOO= DQG)XWXUDPDZHUHRQO\DFFHVVLEOHZLWK6N\79VHUYLFH 7KLV LPSOLHV WKDWVRPHRI WKH
&KLQHVH LPPLJUDQW IDPLOLHV KDG VXEVFULEHG WR 6N\ 79 DQG TXDOLILHG WKHPVHOYHV WR EH PXOWL
FKDQQHOOHGKRXVHKROGV

7KH %ULWLVK &KLQHVH ER\V GLVSOD\HG D PRUH FRQVLVWHQW DWWLWXGH WRZDUG WKH SUHIHUUHG 79
SURJUDPPHV WKDQ WKH JLUOV ZKRVH WDVWHV ZHUH PXFK PRUH YDULHG  ,Q DGGLWLRQ WR<XJLRK WKH
IROORZLQJDFWLRQRULHQWHGSURJUDPPHVZHUHSRSXODUZLWKWKHER\V%XUQLQJRI)ODPH6WDU:DUV












DQLPDWLRQV 'UDJRQ %DOO ZLWK = <XJLRK DQG 3RNHPRQ ZHUH WKH WRS WKUHH IDYRXULWH 79
SURJUDPPHVZLWK WKH$PHULFDQ&KLQHVHER\V7KLV VXJJHVWV WKDW WKH$PHULFDQ79QHWZRUNKDG
LPSRUWHG DQXPEHU RI -DSDQHVH DPLQHV WKDW IHDWXUHG LQWHQVLYH DFWLRQZKLFK DSSHDOHGPRUH WR
\RXQJPDOHYLHZHUV

,Q8WDK'UDJRQ%DOO DQG'UDJRQ%DOO= FRXOG RQO\ EH YLHZHG RQ FDEOH DQG VDWHOOLWH79ZKLOVW
<XJLRK DQG3RNHPRQZHUHDYDLODEOHRQ WKH WHUUHVWULDOFKDQQHOV 2QH LQWHUHVWLQJ IHDWXUHRI WKLV
VXUYH\ZDVWKDWWKH$PHULFDQ&KLQHVHER\VWHQGHGWRMX[WDSRVHWKHRULJLQDOSURJUDPPHZLWKLWV
VHTXHOIRUH[DPSOH'UDJRQ%DOOZLWK'UDJRQ%DOO=DQG<XJLRKZLWK3RNHPRQ,DQG,,$OWKRXJK
LQ D VWULFW VHQVH <XJLRK LV QRW WKH VHTXHO WR 3RNHPRQ WKH FKLOGUHQ UHPHPEHUHG WKH FORVH
SUR[LPLW\RI WKHYLHZLQJWLPHVRI WKHWZRSURJUDPPHVRQ WKH.LGV:% FKDQQHOZLWK3RNHPRQ






UHSUHVHQWDWLRQ ZDV UHODWLYHO\ OHVV  $OVR JLUOV¶ SURJUDPPHV GLG QRW DSSHDU WR KDYH D ZLGH
YLHZHUVKLS OLNHER\V¶SURJUDPPHV ,Q WKH8.WKHSURJUDPPHVOLNH7UDF\%HDNHUDQG%XII\WKH
9DPSLUH6OD\HUZHUHSHUFHLYHGWREHRULHQWHGWRZDUGVJLUOYLHZHUVDQG\HWWKLVVXUYH\VKRZHG





















ZDV SDUW RI WKHLU HYHU\GD\ OLIH ZKLOH WKH &KLQHVH ODQJXDJH GUDPD VHULHV 0RQNH\ 0DJLF ZDV
HTXDOO\ SRSXODU ZLWK WKH $PHULFDQ &KLQHVH FKLOGUHQ DV LV DSSDUHQW LQ WKHLU PHGLD GLDULHV
+RZHYHUDV WKHSURJUDPPHKDG ILQLVKHGD IHZPRQWKVEHIRUHWKHVXUYH\ZDVFDUULHGRXW WKH
$PHULFDQ&KLQHVH FKLOGUHQGLGQRW OLVW LW LQ WKH VXUYH\  ,Q WKLV UHVSHFW WKH VXUYH\SDUWLFLSDQWV










WKDW DSSHDUHG RQ %ULWLVK WHOHYLVLRQ ZHUH $PHULFDQSURGXFHG  7KH GRPLQDQFH RI WKH $PHULFDQ
HQWHUWDLQPHQWLQGXVWU\LQWKHJOREDOPDUNHWGLGQRWPHDQWKDW%ULWLVK&KLQHVHFKLOGUHQKDGHTXDO














D YDULHW\ RI GRPHVWLF GHFRUDWLYH LWHPV   :LWK 'LVQH\ SDUWLFXODUO\ WKH WKHPH RI WKH 'LVQH\
DQLPDWLRQ SURGXFWLRQV VXUURXQGV IDPLO\ IULHQGVKLS ORYH DQG FDULQJ  7KHVH TXDOLWLHV DSSHDO




































7KHVXUYH\ LQGLFDWHV WKDW WKHER\VDUH OHVV OLNHO\WRSRVVHVVGHFRUDWLYH LWHPVIRUGRPHVWLFXVH
VXFKDVFORWKLQJEHGGLQJDQGVWDWLRQHU\,QVWHDGWKH\WHQGWRFROOHFWSRSXODUFXOWXUHYLGHRVDQG
FRPSXWHUJDPHVDVZHOODVDFWLRQILJXUHVRQVROLGWUDQVIRUPDEOHPDWHULDOVVXFKDV<XJLRKDFWLRQ








WKLQJV WKH\ XVH WKH REMHFWV WKH\ PDNH DQG LQ WKHLU HQJDJHPHQW RI WKHLU ERGLHV WKHUH LV QR
VHSDUDWLRQRIERG\DQGPLQG7KHGLIIHULQJPRGHVDQGPDWHULDOVZKLFKWKH\HPSOR\RIIHUGLIIHULQJ
SRWHQWLDOV IRU WKH PDNLQJ RI PHDQLQJ DQG WKHUHIRUH RIIHU GLIIHUHQW DIIHFWLYH FRJQLWLYH DQG
FRQFHSWXDOSRVVLELOLWLHV¶S








IDPLO\  ,QGHHG VROLG PDWHULDO SHU VH FRQQRWHV µWRXJKQHVV¶ ZKLFK LV FRPSDWLEOH WR FKLOGUHQµV




,Q FRQWUDVW WKH JLUOV KDYH D JUHDWHU QXPEHUV RI VRIW WR\V WKDW DUH QRUPDOO\ DVVRFLDWHG ZLWK





7KLV VWXG\ LQFOXGHV WZHQW\IRXU LQGLYLGXDO LQWHUYLHZV ZLWK SDUHQWV RI ZKLFK WKLUWHHQ ZHUH
FRQGXFWHGLQWKH8.DQGWZHOYHLQWKH86$$GGHGWRWKLVDUHWZHQW\VL[IRFXVJURXSLQWHUYLHZV
ZLWK WKH FKLOGUHQ VSOLW EHWZHHQ WKH 8. DQG WKH 86$  7KH LQWHUYLHZV ZLWK WKH SDUHQWV ZHUH
FRQGXFWHGLQERWK0DQGDULQDQG&DQWRQHVHEXWZHUHLQWHUVSHUVHGZLWKVRPH(QJOLVK7KHUHIRUH
WUDQVODWLRQ IURP &KLQHVH WR (QJOLVK ZDV UHTXLUHG  $V WKH LQWHUYLHZV ZLWK WKH FKLOGUHQ ZHUH
FRQGXFWHGSUHGRPLQDWHO\LQ(QJOLVKWKH\ZHUHWUDQVFULEHGZRUGIRUZRUG,QRUGHUWRWDFNOHVXFK
D ODUJHQXPEHURI LQWHUYLHZWUDQVFULSWLRQV ,XVHGWKHTXDOLWDWLYHFRPSXWHUVRIWZDUH4651YLYR






$OVR LW LVXVHG IRU GDWD DQDO\VLV DQG GDWD FRQFHSWXDOLVDWLRQ EDVHG RQ JURXQGHG WKHRU\ *LEEV
7KHFORVHUHODWLRQVKLSRIJURXQGHGWKHRU\DQG1YLYRKDVEHHQZLGHO\LQWURGXFHGWKURXJK
















DQGWKHGDWDDQDO\VLVSURFHVV LV FRQWLQXRXVDQG LQWHUZRYHQZLWKP\GDWDFROOHFWLRQ 7KH FOHDU
GLYLGHEHWZHHQGDWDDQDO\VLVDQGGDWDFROOHFWLRQLVKDUGWRGLVWLQJXLVKJLYHQWKDWDQHZWKHPHLV
FRQVWDQWO\ UHIOHFWHG LQ WKH GDWD FROOHFWLRQ DQG LV UHILQHG RU HODERUDWHG RQ E\ WKH UHVHDUFK
SDUWLFLSDQWV)RUH[DPSOHLQVHYHUDO<XJLRKLQWHUYLHZVHVVLRQVDIHZ%ULWLVK&KLQHVHER\VDUJXHG
WKDW<XJLRKFRSLHGIURP3RNHPRQ7KLVLVVXHRIFRS\LQJERXJKWXSRWKHULVVXHVWKDWQHHGHGWREH






VKRZHG WKHLUXQGHUVWDQGLQJRI<XJLRK E\ UHODWLQJ LW WR WKHLUSUHYLRXVH[SHULHQFHZLWK3RNHPRQ
7KH\ZHUHDEOH WRGHPRQVWUDWHD VRSKLVWLFDWHGNQRZOHGJHRI WKH3RNHPRQ WUDGLQJ FDUGV7KXV
WKHJLUOV¶QRWSDUWLFLSDWLQJLQWKHFDUGJDPHLQWKHSOD\JURXQGGLGQRWQHFHVVDULO\PHDQDODFNRI
LQWHUHVW LQ<XJLRK 3UHVXPDEO\ LW LVDFFRUGLQJWRWKHJLUOV¶ LQWHUYLHZFRQYHUVDWLRQ WKHSLFWRULDO
UHSUHVHQWDWLRQRI<XJLRKPRQVWHUVWKDWNHSWWKHPIURPSDUWLFLSDWLQJLQWKH<XJLRKDFWLYLWLHV7KLV
























WR KRZ , FDPH WR FRQFHSWXDOLVH WKH LQWHUYLHZ GDWD DQG LQWHJUDWH WKHP ZLWK GDWD IURP ILHOG
REVHUYDWLRQ PHGLD GLDULHV DQG VXUYH\V  2SHQ FRGLQJ LV XVHG WR GHDO ZLWK WKH YROXPLQRXV




















LQ DQG RXW RI WKH VFKRRO HQYLURQPHQW FDQ EH IRXQG LQ ILHOG REVHUYDWLRQV ILHOGQRWHV FKLOGUHQ¶V











7KLV FRPSDUDWLYH DSSURDFK WR GDWD DQDO\VLV VHUYHV DV D XVHIXO SRLQWHU WRZDUG H[DPLQLQJ PRUH

















LQWHUYLHZ WH[WV UHODWHG WR <XJLRK ZHUH KLJKOLJKWHG VFUXWLQLVHG DQG FDWHJRULVHG  7R WDNH RQH
LQWHUYLHZWUDQVFULSWDVDQH[DPSOHLQ)LJXUHLQP\H[SORUDWLRQRIWKHFKLOGUHQ¶VUHDVRQVIRU
GLVOLNLQJ IDNH FDUGV 7RQ\ DQG $QG\ VXSSOLHGPH ZLWK WKH DGGLWLRQDO LQIRUPDWLRQ DERXW KRZ WR
































,Q WKH<XJLRK LQWHUYLHZ WKH%ULWLVK&KLQHVH FKLOGUHQGUHZDWWHQWLRQWRZK\WKH\ OLNHGWRZDWFK
DQLPDWLRQ DQG SOD\ FDUG JDPHV  7KH\ DOVR GLVFXVVHGKRZPDQ\FDUGV WKH\KDG FROOHFWHG DQG
















WKHLU VFKRROV SURKLELWHG WKHP IURP DFWLYLWLHV VXUURXQGLQJ WKH FDUGV DQG ZK\ <XJLRK ZDV
FRQVLGHUHG PRUH IXQ WKDQ LWV SUHGHFHVVRU 3RNHPRQ  *LYHQ PDQ\ RI WKH FKLOGUHQ¶V LQWHUYLHZ
GLVFXVVLRQVFHQWUHGDURXQGWKHDFWLYLWLHVOLQNHGWRWUDGLQJFDUGV,VWDUWHGZLWKWKHILUVWDWWHPSWHG
FDWHJRU\µWUDGLQJFDUGV¶WRH[SORUH<XJLRKSKHQRPHQRQ$OVRWKHFKLOGUHQPHQWLRQHGUHSHWLWLYHO\
DERXW FDUG QXPEHUV WUDGLQJ FDUG DFWLYLWLHV VWUDWHJ\ ER\V¶ WKLQJV DQG JDPH RXWFRPH   %\




7KH VXEFDWHJRULVDWLRQ ZDV PDGH ZLWK UHIHUHQFH WR WKH FKLOGUHQ¶V H[SHULHQFHVDFWLYLWLHV ZLWK
<XJLRK WH[WV  ,QPDQ\ LQWHUYLHZV WKH FKLOGUHQ H[SODLQHGZK\ WKH\ KDG WR FROOHFWKXQGUHGV RI
FDUGVZKDWNLQGVRIFDUGVWKH\FROOHFWHGZKHUHWKH\REWDLQHGWKHFDUGVDQGZKRWKH\WUDGHGWKH
FDUGV ZLWK  7KXV µQXPEHUV RI FDUGV¶ GHYHORSHG LQWR µZK\¶ µZKDW¶ µZKHUH¶ DQG µZKR¶
VXEFDWHJRULHV:KHQDVNHGZKDWNLQGVRIWKHFDUGVWKH\FROOHFWHGWKHFKLOGUHQFDWHJRULVHGWKHLU







IROORZ   )RU H[DPSOH LQ WKH SUDFWLFH RI WUDGLQJ FDUG DFWLYLWLHV <XJLRK FDUG PHPEHUV ZHUH
H[SHFWHGWRWUDGHXSGDWHQHJRWLDWHWKHLUFDUGFROOHFWLRQVZLWKWKHLUIULHQGVDQGLQVFKRRO'XULQJ
WKHSURFHVVRIXSGDWLQJWKHLUFDUGFROOHFWLRQGLIIHUHQWSUREOHPVZRXOGRFFXUVXFKDVFDUGWUDGH
GLVSXWHV FRQILVFDWLRQ RI WKHLU FDUGV DQG D VFKRRO EDQ RI WKH FDUGV  7KHVH SUREOHPV ZHUH
FRQWH[WXDOLVHG EXW UHJDUGHG DV FRPPRQ H[SHULHQFHV VKDUHG E\ PDQ\ <XJLRK PHPEHUV  )RU
GLIIHUHQW <XJLRK SUDFWLFHV VXFK DV DGYDQFLQJ WKHLU FDUG JDPH GXHOOLQJ VWUDWHJLHV WKH FKLOGUHQ




FRPPHQWHG RQ WKHLU VWUDWHJ\ E\ OHYHO RI H[SHULHQFH DQG E\ LGHQWLW\  :H DVFHUWDLQHG WKDW WKH
FKLOGUHQSHUIRUPHGWKHLUYDULRXV<XJLRKSUDFWLFHVDFFRUGLQJWRWKHLUNQRZOHGJHEDVHDERXW<XJLRK
WH[WV   7REHPRUH VSHFLILF LQDQH[DPSOH OLNHDFDUGJDPH WKH FKLOGUHQPLJKWGHFLGH WRXVH
<XJL¶VVWUDWHJ\ZKLFKWKH\OHDUQHGIURP79RUZKLFKWKH\OHDUQHGIURPWKHLUFDUGJDPHRSSRQHQWV
7KXV GHVSLWH WKH IDFW WKDW WKH FKLOGUHQ ZHUH JRYHUQHG E\ WKH <XJLRK FXOWXUDO SUDFWLFHV WKHLU
SHUIRUPDQFHDJHQF\ZDVPHGLDWHGE\PDQ\UHODWLRQVKLSV%\WKLVFRQFHSWWKHLQLWLDOVWUXFWXUHRI




























































%\ ORRNLQJ DW WKH UHODWLRQVKLS FKDUW LQ )LJXUH  LW PD\ DSSHDU WKDW HDFK VXEFDWHJRU\ LV D
VWDQGDORQH FDWHJRU\  ,QRUGHU WRUHILQHWKH VXEFDWHJRULHV ,KDYH FRPSDUHGWKH VXEFDWHJRULHV
DQGUHODWHGWKHPWRWKHFKLOGUHQ¶VDFFRXQWVRIWKHLU<XJLRKSUDFWLFHV)RUH[DPSOHPDQ\FKLOGUHQ
LQ WKH LQWHUYLHZWROGPHKRZLPSRUWDQW LWZDVWRFROOHFWDQXPEHURI<XJLRKPRQVWHUFDUGVDQG
WKDWWKH\REWDLQHGWKHFDUGV IURPGLIIHUHQWVRXUFHV 7KHUHDVRQVWKDWSURSHOOHGWKHFKLOGUHQWR
REWDLQ PRUH FDUGV ZHUH WR XSGDWH WKHLU SHUVRQDO FROOHFWLRQV DQG IRU FDUG GXHOOLQJ VWUDWHJ\
EHFDXVH WKH FDUGV WKH\ KDG ZHUH FULWLFDO WR WKH RXWFRPH RI WKH JDPH  %\ UHDGLQJ LQWR WKH




KDG H[KDXVWHG DOO WKH SRVVLEOH FDWHJRULHV DQG UHODWLRQVKLSV GDWD VDWXUDWLRQ   7KLV SURFHVVRI
FRQVWDQWO\ FRPSDULQJ DQG FRQWUDVWLQJ FDWHJRULHV ZDV QRW RQO\ WR UHGXFH WKH GDWD E\ WKH NH\
FRQFHSWXDOLVDWLRQEXWDOVRWRYDOLGDWHDQDWWHPSWHGFRQFHSWWKHRU\DULVLQJIURPWKHGDWD

,Q WKLV ILUVW SKDVH RI GDWD DQDO\VLV , SLHFHG WRJHWKHU D SLFWXUH RI FXOWXUDO SUDFWLFHV DPRQJ WKH




DV WKHE\VWDQGHUV WR WKH<XJLRK FXOWXUHSUDFWLVHGE\ WKHER\V LPSOLHG WKDW LQDVLWXDWHG VRFLDO










WKH$PHULFDQ&KLQHVH 7KHUHDUHWZR UHDVRQVZK\WKLV LV VR  )LUVW WKH VDPHVHWRI LQWHUYLHZ
VFKHGXOHVZHUHDGPLQLVWHUHGIRUERWKWKH%ULWLVKDQG$PHULFDQ&KLQHVHFKLOGUHQ7KHUHIRUHWKHLU
UHVSRQVHVVKDUHGDFHUWDLQGHJUHHRIFRPPRQJURXQG6HFRQGDQ\GLIIHUHQFHIURPWKHSURWRW\SH





FDUGVDQG WKH$PHULFDQ&KLQHVHJLUOVDVVHUWHGDKLJKHU OHYHORI LQWHUHVW LQ<XJLRK WUDGLQJ FDUG






















VFKRRO  3UHVXPDEO\GLIIHUHQWFRQWH[WXDOHQYLURQPHQWVJDYHULVH WRGLIIHUHQWFXOWXUDOSUDFWLFHV










































































































































































WKH DUWHIDFWV IDPLO\ E\ QHJRWLDWLRQ DQG FKLOGUHQ E\ SHUVRQDO LQWHUHVW DQG LGHQWLW\  7KH VWDWH
VFKRROV IRU H[DPSOH EDQQHG WKH FKLOGUHQ IURP EULQJLQJ <XJLRK FDUGV WR VFKRRO EHFDXVH VXFK
FXOWXUDODUWHIDFWVKDGFDXVHGFRQIOLFWVDQGGLVUXSWHGWKHFKLOGUHQ¶VOHDUQLQJLQVFKRRO,QRUGHUWR
PDQDJH WKHLU FODVV VFKRRO WHDFKHUV RIWHQ FRQILVFDWHG WUDGLQJ FDUGV WR µLQWHUIHUH¶ ZLWK WKH
FKLOGUHQ¶V WUDGLQJ FDUG DFWLYLWLHV  7KH ZRUG µLQWHUIHUH¶ ZDV XVHG LQ WKH VHQVH RI GHVFULELQJ WKH
HYHQWV IURP DQ LQVLGHU¶V SHUVSHFWLYH WKH PHPEHUV RI <XJLRK DFWLYLWLHV  )URP WKH FKLOGUHQ¶V








WR GLIIHUHQW PHGLDWLQJ IDFWRUV WKLV GLDJUDP GRHV QRW LOOXVWUDWH WR ZKDW H[WHQW WKDW LQIOXHQFH LV
H[HUWHGDQGKRZ WKHFKLOGUHQPDNHVHQVHRI<XJLRK WH[WVZKHQWKRVH WH[WVDUHVXEMHFW WR WKH
LQWHUZRYHQLPSDFWVRIWKHFRQWH[WXDOIDFWRUV,QDGGLWLRQVRPHIDFWRUVPRUHWKDQRWKHUVPD\












DQG IRU WKH UHVHDUFK SDUWLFLSDQWV  2Q WKH RWKHU KDQG , DOVR H[SORUHG WKH UHODWLRQVKLS WKDW ,
GHYHORSHGZLWKP\UHVHDUFKSDUWLFLSDQWVDQG WKHUHVHDUFKHGFRQWH[W %\ VRGRLQJ ,PDGH WKH
SURFHVV RI GDWD LQWHUSUHWDWLRQ WUDQVSDUHQW LQ FRPSOLDQFH ZLWK WKH FUHGLELOLW\ RI TXDOLWDWLYH
UHVHDUFK7KHDLPRIWKHGDWDDQDO\VLVLVWRGHPRQVWUDWHKRZ,FRQFHSWXDOLVHGWKHUHVHDUFKGDWD
E\ LGHQWLI\LQJ WKHSULPDU\ FRQWH[WXDO IDFWRUV LQPHGLDWLQJ WKH FKLOGUHQ¶VDSSURSULDWLRQRI<XJLRK
WH[WV  $GGLWLRQDOO\ , DOVR OHDUQHG IURP WKH GDWD WKDW WKH QXDQFHV LQ WKH FKLOGUHQ¶V GLIIHUHQW
FXOWXUDO SUDFWLFHV FRXOG EH GLVWLQJXLVKHG IURP WKH GLPHQVLRQ RI JHQGHU DJH ODQJXDJH FXOWXUDO
FDSLWDO IDPLO\ VWUXFWXUH QDWLRQDOLW\ DQG VR IRUWK  &KDSWHU 6L[ KDV ODLG GRZQ D UHODWLRQVKLS
VWUXFWXUHEHWZHHQWKH<XJLRKFXOWXUDOSUDFWLFHVDQGWKHLGHQWLILHGFRQWH[WXDOIDFWRUV$QG\HW,
VWLOOQHHGHGWRYDOLGDWHWKHSUHVXPSWXRXVFRQFHSWXDOLVDWLRQVDQGIRUWKLVUHDVRQ,ZLOOHODERUDWH





















&KDSWHU 6L[  ,Q WKH SUHYLRXV FKDSWHU , KDYH VKRZQ WKDW ELOLQJXDO FKLOGUHQ¶V <XJLRK FXOWXUDO
SUDFWLFHV DUH LQIOXHQFHG E\ WKH FRQWH[WXDO IDFWRUV RI WKH WHOHYLVLRQ LQGXVWU\ WR\PDQXIDFWXUHUV
VWDWHVFKRROFRPPXQLW\VFKRROIDPLO\VWUXFWXUHDQGFKLOGUHQ¶VVRFLDOSHHUV7KHFRQILJXUDWLRQRI









$GGLWLRQDOO\ WKH FKLOGUHQ ZHUH PRWLYDWHG WR XVH YDULRXV <XJLRK WH[WV WR H[SUHVV WKHLU PXOWLSOH





<XJLRK WH[WV DQG LGHQWLI\ WKH DVSLUDWLRQV WKDW PRWLYDWHG WKH FKLOGUHQ WR WDNH SDUW LQ WKHLU
VRFLRFXOWXUDOSUDFWLFHVDURXQG<XJLRK7KHVHDPELWLRQVZHUHFHQWUDOWRWKHFKLOGUHQEHFDXVHWKH\
SOD\HGDQLPSRUWDQWUROHLQDVVLVWLQJWKHPWRFRQVWUXFWDGHVLUDEOHVRFLDOLGHQWLW\DQGWRVRFLDOLVH
ZLWK WKHLU SHHUV  %HFDXVH WKH JRDOV ZHUH PDLQO\ VRFLDOO\ GULYHQ WKH FKLOGUHQ¶V VRFLRFXOWXUDO




SUHVXPDEO\ DOVR IROORZHG WKH SURGXFW¶V OLIH F\FOH  7KH OLIH F\FOH RI <XJLRK FXOWXUDO SUDFWLFHV
FRQVLVWLQJ RI IRXU SKDVHV PD\ H[SODLQ ZK\ WKH OLIH VSDQ RI FKLOGUHQ¶V VRFLRFXOWXUDO SUDFWLFHV
UHODWLQJ WR <XJLRK ZDV OLPLWHG DQG GHYHORSHG DORQJVLGH WKH FKLOGUHQ¶V FRJQLWLYH GHYHORSPHQW
(DFK SKDVH LQ WKH GHYHORSPHQW RI <XJLRK FXOWXUDO SUDFWLFHV HQWDLOHG WKH FKLOGUHQ DUULYLQJ DW
QXPHURXVLQWHUSUHWDWLRQVRI WKH<XJLRKWH[WVZKLFKFDQWKHQEHFDWHJRULVHGE\WKHVXSSRUWLQJ










7KH PRGHO LQ )LJXUH  ZDV GHVLJQHG WR DFFRXQW IRU KRZ WKH %ULWLVK DQG $PHULFDQ &KLQHVH
FKLOGUHQ¶VVRFLRFXOWXUDOSUDFWLFHVDUHDIIHFWHGE\WKHVLWXDWLRQDOFRQWH[WV %HFDXVHWKHFKLOGUHQ¶V














7R GHPRQVWUDWH WKH LPSDFWV WKDW FRQWH[WXDO IDFWRUV KDYH RQ WKH FKLOGUHQ¶V FXOWXUDO SUDFWLFHV RI
<XJLRK7DEOHGHWDLOVWKHLPSDFWVLQWHUPVRIWKHOLWHUDF\DQGVRFLRFXOWXUDOSUDFWLFHV(DFKURZ
LQ WKH WDEOH IHDWXUHV KRZ HDFK FRQWH[WXDO IDFWRU H[HUWV LPSDFWV RQ WKH FKLOGUHQ¶V OLWHUDF\ DQG




























7DEOH7KH LPSDFWRIFRQWH[WXDO IDFWRUVRQWKHFKLOGUHQ¶V OLWHUDF\DQGVRFLRFXOWXUDO
SUDFWLFHV




































































































































7KH WHOHYLVLRQ LQGXVWU\ H[HUWV LWV LQIOXHQFH RQ WKH FKLOGUHQ¶V <XJLRK SUDFWLFHV E\ FKDQJLQJ
SURJUDPPHVFKHGXOHVDQGDOORZLQJFRPPHUFLDOVSRQVRUVWRDGYHUWLVHWKHLUSURGXFWVLQFRQMXQFWLRQ






$V PRVW RI WKH SURJUDPPHV KDG D FRPPHUFLDO WLHLQ LQ WKH FRPPHUFLDO EUHDN RI <XJLRK WKH
$PHULFDQ&KLQHVHFKLOGUHQOHDUQHGDERXWRWKHULQWHUWH[WXDO<XJLRKWH[WVVXFKDV<XJLRKWUDGLQJ
FDUGVDFWLRQILJXUHVDQGDFFHVVRULHV,QWKLVVHQVHWKH79FRPPHUFLDOVSURYLGHGWKH$PHULFDQ





WKH ZLGH DYDLODELOLW\ RI 3&V DQG WKH ,QWHUQHW LQ %ULWLVK KRXVHKROGV /LYLQJVWRQH   WKHVH
FKLOGUHQVWDUWHGWRVHDUFKLQIRUPDWLRQRQWKH,QWHUQHWE\XVLQJDVHDUFKHQJLQHVXFKDV*RRJOH
DQG YLVLWLQJ WKH RIILFLDO <XJLRK ZHEVLWH ZZZ<XJLRKFRP SURYLGHG LQ WKH JDPH PDQXDO LQ WKH
<XJLRKVWDUWHUSDFN0LNHD<XJLRK IDQKDVGHPRQVWUDWHGLQ)LJXUHKRZKHVWDUWHGZLWKD
JHQHUDO VHDUFK RQ WKH ,QWHUQHW DQG GHYHORSHG PRUH VRSKLVWLFDWHG VNLOOV DQG H[SHULHQFHV LQ
H[SORULQJ SRSXODU <XJLRK ZHEVLWHV VXFK DV KWWSZZZ<XJLRKFDUGVFRP   6LPLODUO\ 7RQ\ LQ




























7KURXJK WKLV:HE VXUILQJ FXOWXUDO SUDFWLFH WKH %ULWLVK &KLQHVH ER\V KDYH DOVR GHYHORSHG WKHLU
OLWHUDF\ LQ ,&7  )RU H[DPSOH 0LNH DQ HLJKW\HDUROG %ULWLVK &KLQHVH ER\ GHPRQVWUDWHG
VRSKLVWLFDWHG:HEVHDUFKLQJVNLOOV ,QLWLDOO\ ,DWWULEXWHGKLV,QWHUQHWVNLOOVWRKLVIDPLO\EHFDXVH










5R\ IDWKHU SKDUPDFHXWLFDO SURIHVVLRQDO , WROGKLPZKDWHYHU\RXZDQWHG WRGR










<XJLRK :HE VLWH IRU QHZ FDUGV QHZ HSLVRGHV DQG WKH FKDQQHO WR JHW QHZ FDUGV  7KH\ KDYH
OHDUQHGWRXVHWKHK\SHUOLQNVEHWZHHQWKHWH[WVDQGH[SORUHWKHUHODWLRQVKLSVRIWKHWH[WVWKURXJK
DPRGDOLW\ZKLFKZDVGLIIHUHQW IURP WKHLU WH[WXDOH[SHULHQFHZLWKSULQWPDWHULDO  7KH:HEVLWH
VHDUFKZDV LQWHUHVWGULYHQDQGQRW FRPSXOVRU\ $GGLWLRQDOO\ WKH\H[SORUHG WKHPHDQLQJRI WKH
WH[WVZLWKWKHUHPRWHDQGRQOLQH<XJLRKIDQVXSSRUWLQWKHIRUXP

%\ FRQWUDVW WKH $PHULFDQ &KLQHVH FKLOGUHQ ZHUH QRW DV DFWLYH DV WKHLU %ULWLVK FRXQWHUSDUWV LQ
XVLQJ WKH ,QWHUQHW WR DGYDQFH WKHLU XQGHUVWDQGLQJ RI <XJLRK GHVSLWH WKH IDFW WKDW WKH\ KDG
,QWHUQHW DFFHVV DW KRPH  3UHVXPDEO\ WKLV FRXOG EH DWWULEXWDEOH WR GLIIHUHQW SURJUDPPH





















LW DV PXFK DV SRVVLEOH IURP (ULF HYHQ WKRXJK WKLV PLJKW EH DQQR\LQJ WR KLV FRXVLQ  7KLV













$OWKRXJK WR\ PDQXIDFWXUHUV DQG DGYHUWLVHUV LQ WKH 8. DQG WKH 86 WHQGHG WR SURPRWH WKH
FKLOGUHQ¶V SURGXFWV ZLWK WKH FROODERUDWLRQ RI WHOHYLVLRQ V\QGLFDWHV WKH VFDOH RI SURPRWLRQ DQG
PDUNHWLQJZDVGLIIHUHQWIURPRQHFRXQWU\WRDQRWKHU7KLVVXJJHVWHGWKDWWKH%ULWLVKFKLOGUHQDQG
$PHULFDQFKLOGUHQPD\QRWKDYHWKHVDPHDFFHVV WRWKHVDPHSURGXFWV $V WR\PDQXIDFWXUHUV




SURGXFWLRQ ZDV VWLOO PHGLDWHG E\ WKH ORFDO FRQVXPSWLRQ FXOWXUH DQG WKH FKDUDFWHU RI WKH QLFKH
PDUNHW

$ 'LIIHUHQW 7HOHYLVLRQ &XOWXUHV DQG WKH &KLOGUHQ¶V +LVWRULFDO&XOWXUDO ([SHULHQFH
ZLWK0XOWLPRGDO7H[WV
,Q%ULWDLQ%%&DQGDUHQRQFRPPHUFLDOFKDQQHOV7KLVKDVPDGHFRPPHUFLDOWLHLQFKLOGUHQ¶V
SURJUDPPHV OHVV OLNHO\ WR DSSHDU RQ WKHVH FKDQQHOV  $OWKRXJK ,79 &KDQQHO )RXU DQG&KDQQHO
)LYHDUHFRPPHUFLDOFKDQQHOVWKH\GRQRWEURDGFDVWDOOGD\DQLPDWLRQVDVGRWKH$PHULFDQQLFKH










(YDRQHRIP\$PHULFDQ UHVHDUFKSDUWLFLSDQWV VKRZHGPHKHU FROOHFWLRQRIPLOOHQQLXP
LWHPV DQG KRZ VKH SXW DOO WKHVH LWHPV WRJHWKHU ZLWK D WKUHDG DQG WXUQHG WKHP LQWR D
QHFNODFH  $OWKRXJK LQ <XJLRK DQLPDWLRQ HDFK FKDUDFWHU LV DVVRFLDWHG ZLWK RQH RU WZR
















%\ FRQWUDVW <XJLRK DFFHVVRULHVZHUH QRW SDUWLFXODUO\ DSSHDOLQJ WR WKH %ULWLVK &KLQHVH FKLOGUHQ
7KLVPD\EHDWWULEXWDEOHWRWKHIDFWWKDW<XJLRKDQLPDWLRQZDVIHDWXUHGLQDFKLOGUHQ¶VPDJD]LQH
















<XJLRK YLGHR JDPHV UHTXLUHG DQ ,QWHUQHW FRQQHFWLRQ DQG DGHTXDWH FDSDFLW\ WR NHHS WKH JDPH
UXQQLQJ VPRRWKO\  7KH RQOLQH JDPH ZDV QRW RQO\ SULYDWLVHG EXW DOVR GLG QRW RIIHU HTXDO


























0DQ\ <XJLRK IDQV LQ WKLV FURVVFXOWXUDO VWXG\ KDG D FXOWXUDOKLVWRULFDO UHSHUWRLUH RI 3RNHPRQ
7KHLUOLQJXLVWLFDQGKLVWRULFDOFXOWXUDOH[SHULHQFHRI3RNHPRQKDGSUHSDUHGWKHPWRHDVLO\HQJDJH




















UHODWLRQ WR<XJLRK  $V 3RNHPRQ ZDV D SUHGHFHVVRU WR<XJLRK WKH GLVWLQFWLRQ RI WKH FKLOGUHQ¶V
SRSXODUFXOWXUDODFWLYLWLHVEHWZHHQWKHVHWZRPXOWLPRGDOWH[WVFDQVKRZKRZWKHFKLOGUHQUHSODFHG






FKDLQ V\VWHP LQ D FRXQWU\ WKH %ULWLVK DQG $PHULFDQ FKLOGUHQ REWDLQHG WKHLU <XJLRK FXOWXUDO
DUWHIDFWV IURPGLIIHUHQW UHWDLOHUV  7KH%ULWLVK&KLQHVH FKLOGUHQ DSDUW IURPJHWWLQJ WKHLU<XJLRK


































$GGLWLRQDOO\ VRPH RI WKHZRUNLQJ FODVV &KLQHVH LPPLJUDQW IDPLOLHV LQ$PHULFD WHQGHG WR JR WR
ORFDO GROODU VWRUH IUDQFKLVHV VXFK DV )DPLO\ 'ROODU DQG 'ROODU 7UHH LQ )LJXUH  DQG RWKHU
LQGHSHQGHQWGROODUEXVLQHVVHVLQWKHQHLJKERXUKRRGWRVKRSIRUJURFHULHVDQGGDLO\FRPPRGLWLHV
7KHVHGROODUVWRUHVRIWHQIHDWXUHHYHU\WKLQJDWRQHGROODU7DNLQJDUHJXODUVWDUWHUSDFNRI<XJLRK









































JDPHV  7KLV PD\ EH GXH WR WKHLU DGYDQFHG NQRZOHGJH RI <XJLRK WH[WV DQG H[SHULHQFHV ZLWK
LGHQWLI\LQJ FRXQWHUIHLW FDUGV  $GGLWLRQDOO\ WKH\ SHUFHLYHG WKDW IDNH FDUGV ZHUH RQO\ IRU WKH
\RXQJHUNLGVZKRZHUHHDVLO\GHFHLYHG

$V\RXQJHU FKLOGUHQZHUH VWLOO GHYHORSLQJWKHLU NQRZOHGJHRI<XJLRK JDPHVDQG WU\LQJWR ILJXUH
RXWWKHUXOHVRIWKHJDPHVDQGOHDUQWKHVWUDWHJ\DIDNHFDUGZDVDVJRRGDVDQDXWKHQWLFFDUG
-DPHVDVL[\HDUROGDQGD\RXQJDQGLQH[SHULHQFHG<XJLRKIDQWUDGHGKLVUHDODQGUDUHFDUGIRU































ZULWWHQ WH[WV LQ WKH FDUG WR DGG WR WKHLU NQRZOHGJH EDVH RI <XJLRK  ,QVWHDG WKH\ WHQGHG WR
GHFRGHWKHPHDQLQJRIDFDUGIURPWKHLFRQLFFKDUDFWHUIRUH[DPSOHIURPWKHVDOLHQWIHDWXUHVRI





FDUULHG PLVWDNHV ODFNHG WKH <XJLRK ORJR DQG XVHG ORZHUTXDOLW\ SDSHU \RXQJHU FKLOGUHQ ZHUH
DWWUDFWHGWR WKHYLVXDO UHSUHVHQWDWLRQRI WKHPRQVWHUVSHUVH UDWKHU WKDQ WKHZULWWHQ WH[WV  ,Q
DGGLWLRQ WKH\ZHUH SDUWLFXODUO\ DWWUDFWHG WR WKH DSSHDUDQFH RI WKHPRQVWHUV  7KH\ EURDGHQHG

























6WDWH VFKRRO ZDV RIWHQ UHIHUUHG WR DV (QJOLVK VFKRRO DV WKH FKLOGUHQ IURP WKH &KLQHVH VFKRRO
OHDUQHGWRGLIIHUHQWLDWHWKHWZRVFKRROVE\WKHODQJXDJHRILQVWUXFWLRQ)URPWKHSHUVSHFWLYHRI
WKH FKLOGUHQ WKH WHDFKHUV LQ WKH (QJOLVK VFKRRO IUHTXHQWO\ LQWHUIHUHG ZLWK WKHLU <XJLRK
VRFLRFXOWXUDO SUDFWLFHV E\ WDNLQJ WKHLU FDUGV DZD\ DQG VWRSSLQJ WKH FDUG WUDGLQJ DFWLYLWLHV
3UHVXPDEO\ WKLV ZDV EHFDXVH SRSXODU FXOWXUH DUWHIDFWV UHPDLQHG D FRQWURYHUVLDO LVVXH LQ WKH
IRUPDOVFKRROVHWWLQJ

3RSXODU FXOWXUH DUWHIDFWV ZHUH RIWHQ SHUFHLYHG DV FRPPHUFLDOO\ RULHQWHG EHFDXVH RI WKHLU FORVH
UHODWLRQVKLSZLWKWHOHYLVLRQDGYHUWV.OLQH0DUVKE&RPPHUFLDOSURSHUW\ZDVPRUH
DSHUVSHFWLYHWKDQDQLQKHUHQWIHDWXUHLQWKHFXOWXUDODUWHIDFWV%HKDYLRXULVWVKDYHRIWHQGUDZQ





HGXFDWLRQDO SUDFWLWLRQHUV WR YDOXH FKLOGUHQ¶V VRFLRFXOWXUDO FDSLWDO GHULYHG IURP WKHLU H[SHULHQFHV
ZLWKSRSXODUFXOWXUHWH[WV'\VRQ.UHVVD0DUVKE:KDWWKLVVXJJHVWV




OLWHUDF\ GLVFLSOLQH YDOXHV DQG DWWLWXGHV /DQNVKHDU DQG 0F/DUHQ  %DUWRQ  DQG WR
SURWHFWFKLOGUHQIURPWKHFRQWDPLQDWLRQRIFRPPHUFLDOSURGXFWV.OLQH)ROORZLQJWKLVOLQH














&DURO 86$  \HDUV ROG%HFDXVHVRPHRIWKHPWKH\WUDGH LW >DPRQVWHUFDUG@DQG
WKHQWKH\ZDQWLWEDFN






















































8QOLNH(QJOLVK VFKRROV FRPPXQLW\ &KLQHVH VFKRROV LQ ERWK WKH8. DQG86$ WRRN DQ RSHQDQG
OLEHUDODWWLWXGHWRZDUGVWKHFKLOGUHQ¶VFXOWXUHSUDFWLFHVRI<XJLRK7KHUHZDVSDXFLW\RIRWKHUSOD\






























2QH FDQ WKHQ FRQFOXGH WKDW FRPPXQLW\ &KLQHVH VFKRROV RIIHUHG ERWK WKH %ULWLVK DQG $PHULFDQ
&KLQHVH FKLOGUHQ DQRQLQWHUUXSWLYH SXEOLFPLOLHX WR IXUWKHU QHJRWLDWH SRSXODU FXOWXUH WH[WV LQ D
ZD\ZKLFKFRPSOLHGQRWRQO\ZLWK<XJLRKIDQGRPFXOWXUHEXWDOVRZLWKWKHVFKRRODJHQGD

7KH VRFLDO GLVFRXUVH RI <XJLRK LQ WKH SXEOLF GRPDLQ ZDV GLIIHUHQW IURP WKDW LQ WKH GRPHVWLF
FRQWH[W LQ WHUPVRI WKHSXUSRVH WKH LQWHUORFXWRUVDQG WKHFRQWH[W  ,Q WKHSXEOLFGRPDLQ FDUG
WUDGLQJDQGWKHFDUGJDPHVZHUHRPQLSUHVHQWDQGWKHSXUSRVHZDVWRVRFLDOL]HDQGFRQIRUPWR
WKH JURXS QRUP  :KHQ LQ D JDPH SOD\HUV IROORZHG WKH JDPH UXOHV FORVHO\ DV WKH\ ZHUH
VXUURXQGHGE\DJURXSRIVXSSRUWHUVDQGRQORRNHUV,QSDUDOOHOLQWKHGRPHVWLFFRQWH[WZLWKRXW





$V FRPPXQLW\&KLQHVH VFKRRO UHPDLQHGRSHQWR WKH FKLOGUHQ¶VGLVFXUVLYHSUDFWLFHVRI<XJLRK LW
ZDV LQWHUSUHWHG E\ WKH &KLQHVH LPPLJUDQW SDUHQWV WKDW WUDGLQJ FDUGV YLGHR JDPHV DQG RWKHU
DFFHVVRULHVZHUHDOORZHGLQVFKRRO,QDGGLWLRQWKHSDUHQWVDOVROHDUQHGWKDWQRWWRSURYLGHWKHLU

























:LWKRXW WKH FXOWXUDO DUWHIDFWV WKH FKLOGUHQ FRXOG QRW DFWLYHO\ SDUWLFLSDWH LQ D YDULHW\ RI VRFLDO
GLVFRXUVH 7KHLU VRFLDO OLIH ZDV DIIHFWHG DFFRUGLQJO\ 3RSXODU FXOWXUDO DUWHIDFWV ZHUH QRW RQO\ D
FXOWXUDOV\PERO IRUDFHUWDLQJURXSEXWDOVRVKRZHGKRZPXFKDFKLOGZRXOG OLNH WR ILW LQWR WKH
VRFLDO JURXS KHVKH ZDV DVSLUHG WR  7KH QXPEHU RI SRSXODU FXOWXUDO DUWHIDFWV SRVVHVVHG DOVR


















7KH %ULWLVK DQG $PHULFDQ &KLQHVH SDUHQWV RIWHQ SHUFHLYHG FKLOGUHQ¶V DQLPDWLRQV DQG SRSXODU








WKH ODQJXDJH RI ZKLWH YHUVXV \HOORZ VXJJHVWHG WKH GRPLQDQW DQG WKH VXERUGLQDWH ,W ZDV
FRQVWDQWO\ XVHG E\ WKH SDUHQWV WR GHILQH WKHLU LGHQWLW\  8QGHUO\LQJ WKHLU VNLQ FRORXU ZDV WKH
&KLQHVHFXOWXUHDQGODQJXDJHDV-DVRQLQGLFDWHVLQ)LJXUH+HSHUFHLYHGWKDWKLVFKLOGUHQ¶V
&KLQHVHLGHQWLW\VKRXOGQRWEHGLOXWHGE\WKHLU(QJOLVKSURILFLHQF\6DIHJXDUGLQJ&KLQHVHLGHQWLW\









































&KDSWHU )LYH UHSRUWHG WKH LPSDFW RI WKH SDUHQWV¶ LPPLJUDQW KLVWRU\ RQ WKHLU FKLOGUHQ¶V
FRQVXPSWLRQRISRSXODU FXOWXUH WH[WV $SDUW IURP WKHKLVWRULFDOEDFNJURXQGRI WKHSDUHQWV WKH
WULS WR WKH KRPH FRXQWU\ ZDV HTXDOO\ LQIOXHQWLDO  7ULSV WR &KLQD DQG +RQJ .RQJ UHPDLQHG D
URXWLQHHYHQWWRPDQ\RIWKH%ULWLVK&KLQHVHLPPLJUDQWVEHFDXVHVRPHRIWKHLUIDPLOLHVVWLOOOLYHG
LQ WKRVH SODFHV  2Q WKH RWKHU KDQG D WULS WR 9LHWQDP ZDV UDUHO\ DUUDQJHG E\ WKH $PHULFDQ
&KLQHVH SDUHQWV DV WKDW ODQGZDV GHYRLG RI &KLQHVHQHVV 7KH KRPH WULS H[SHULHQFH JHQHUDWHG
GLIIHUHQW UHVXOWV IRU WKH %ULWLVK &KLQHVH SDUHQWV DQG WKHLU $PHULFDQ FRXQWHUSDUWV 7KH IRUPHU

































WKH ZRUNLQJFODVV &KLQHVH IDPLOLHV  7KH VWRUHV XVXDOO\ VWRFNHG D YDULHW\ RI LPSRUWHG SURGXFWV
VXFKDV IDNH<XJLRK FDUGV IURP&KLQD  )DNHFDUGV IURPWKHGROODU VWRUHRIIHUHGWKH FKLOGUHQD




































,Q FRQWUDVW WR WKHZRUNLQJ FODVVPLGGOHFODVV IDPLOLHV DSSHDUHG UHOXFWDQW WR EX\ WKHLU FKLOGUHQ
SRSXODU FXOWXUH DUWHIDFWV  7KH\ SHUFHLYH WKH SURGXFWV ZHUH GHYRLG RI HGXFDWLRQDO YDOXH DQG
GHWULPHQWDO WR WKHLU FKLOGUHQ¶V SK\VLFDO ILWQHVV  ,Q )LJXUH  0HJDQ D SKDUPDFLVW ZDV D


















WHUPV VXFK DV µ\RXKDYH WR EH JRRG RU JHW D JRRGPDUN WKHQ ,ZLOO EX\\RX«¶  )XUWKHUPRUH
PLGGOHFODVV IDPLOLHV WULHG WR UHGXFH WKH WLPH IRU HQWHUWDLQPHQW E\ VHQGLQJ WKHLU FKLOGUHQ WR




















7KH DWWLWXGH WRZDUGV HGXFDWLRQDO SURGXFWV IRU ERWK PLGGOH DQG ZRUNLQJFODVV &KLQHVH
SDUHQWVZDV VXEVWDQWLDOO\PRUH SRVLWLYH 7KH\RIWHQ SXUFKDVHGZKDW WKH\ FRQVLGHUHGZDV
&KDSWHU6HYHQ  
 





0LGGOHFODVV SDUHQWV LQ FRQWUDVW WR WKHLU ZRUNLQJFODVV FRXQWHUSDUWV SXUFKDVHG PRUH
HGXFDWLRQDO JDPHV IRU WKHLU FKLOGUHQ  7KLV PD\ EH RZLQJ WR WKH IDFW WKDW PLGGOHFODVV
SDUHQWV ZHUH PRUH DFWLYHO\ HQJDJLQJ LQ WKHLU FKLOGUHQ¶V OHDUQLQJ  $Q HGXFDWLRQDO JDPH








VWXII UHODWHG WR HGXFDWLRQ«WKH\ OLNH WR ZDWFK DQLPDWLRQV HVSHFLDOO\ 'LVQH\¶V /LRQ .LQJ
%XJ¶VOLIH6QRZ:KLWH«WKH\KDYHORDGVRIWKHVH,DOVRERXJKWWKHPDORWRIHGXFDWLRQDO
VRIWZDUH« WKH\ DUH QRW QHFHVVDULO\ LQ &KLQHVH«VFLHQFH LQ (QJOLVK DQG ZH EX\ PRUH LQ




)LJXUH  DQG  LQGLFDWHG PLGGOHFODVV SDUHQWV EHLQJ DFWLYH LQ PHGLDWLQJ WKHLU
FKLOGUHQ¶V H[WUDFXUULFXODU DFWLYLWLHV EXW VXSSRUWLQJ WKHLU FKLOGUHQ¶V VFKRRO OHDUQLQJ 7KHLU
GHOLEHUDWH µLQWHUIHUHQFH¶ZLWKQRQHGXFDWLRQDOPHGLDDFWLYLWLHV FRQWULEXWHGWR WKHLUFKLOGUHQ
KDYLQJ IHZHU GLJLWDO LQWHUDFWLYH JDPHV RQ QRQ3& GHYLFHV 7KH 3& LV ZLGHO\ SHUFHLYHG DV
EHQHILFLDO IRU HGXFDWLRQ ZKHUHDV QRQ3& GLJLWDO JDPH GHYLFHV DUH FRQVLGHUHG IRU
HQWHUWDLQPHQW RQO\ 5REHUWV  /LYLQJVWRQH   7KLV H[SODLQHG ZK\ WKH GLJLWDO
&KDSWHU6HYHQ  
 










,Q FRQFOXVLRQ ERWK PLGGOH DQG ZRUNLQJFODVV &KLQHVH SDUHQWV GLG QRW FRQVLGHU WKDW 79
DQLPDWLRQVRUFDUGJDPHVFRXOGLPSURYHWKHLUFKLOGUHQ¶VOHDUQLQJ7KH\GHILQHGOHDUQLQJDV
HLWKHU VFKRROUHODWHGRU VFKRROERXQG 7KLVYLHZDOVRH[SODLQHGZK\ WKHSDUHQWV IHOW WKDW
SRSXODU FXOWXUH DUWHIDFWV ZHUH IRU HQWHUWDLQPHQW DQG ZK\ WKH\ SXUFKDVHG D QXPEHU RI




:DWFKLQJ <XJLRK FDUWRRQV DQG SOD\LQJ <XJLRK FDUG JDPHV ZHUH QRW QHFHVVDULO\ ER\V¶
DFWLYLWLHV+RZHYHUWKLVUHVHDUFKLQGLFDWHGWKDW<XJLRKDQLPDWLRQVZHUHSHUFHLYHGE\ERWK
ER\V DQG JLUOV DV ER\V¶ FDUWRRQV UDWKHU WKDQ XQLYHUVDO FDUWRRQV  <XJLRK ZDV RULHQWHG
WRZDUGV ER\ YLHZHUV EHFDXVH RI LWV SUHGRPLQDWHO\ PDOH FKDUDFWHUV  ,Q DGGLWLRQ WKH
QDUUDWLYH DQG FRQWHQW FHQWUHG DURXQG µXJO\¶ PRQVWHUV DFWLRQ ILJKWLQJ DQG FDUG JDPHV
ZKLFKZHUHWKHFKDUDFWHULVWLFVWKDWER\VZHUHPRVWO\DVVRFLDWHGZLWK'\VRQ






EHFDXVH<XJLRK KDV EHHQ GHILQHG DV ER\V¶ VWXII  &DURO RQ WKH RWKHUKDQG SURYLGHG WKH






















&DURO )RU ERWK«3HRSOH NLQG RI OLNH 3RNHPRQ LV EHFDXVH VRPH 3RNHPRQV DUH FXWH ,
XVHGWROLNH'LJLPRQEHFDXVHWKH\DUHFXWH

3RNHPRQ DQLPDWLRQ KDV EHHQ FRQVLGHUHG DV D XQLYHUVDO FDUWRRQ EHFDXVH WKH PRQVWHUV
IHDWXUHGLQWKHDQLPDWLRQZHUHDWWUDFWLYHWRERWKER\VDQGJLUOV+RZHYHUWKHDWWUDFWLRQRI
3RNHPRQ PRQVWHUV DV ³FXWH´ IDGHG DV WKH ER\V DJHG  :KHQ WKH ER\V JUHZ ROGHU WKH\
WHQGHGWRFRQVXPHSRSXODUFXOWXUDOWH[WVLQDFFRUGDQFHZLWKWKHLUPDVFXOLQHFKDUDFWHUDQG
PRYHG RQ WR PRUH DGYDQFHG SRSXODU FXOWXUDO WH[WV LQ WHUPV RI QDUUDWLYH DQG PRGDOLW\
<XJLRKPRQVWHUVZHUHXJO\EXWWKLVGLGQRWERWKHUWKHER\VDVPXFKDVLWGLGWKHJLUOV7KLV
VDOLHQW FKDUDFWHULVWLF ZDV ZHOO DFNQRZOHGJHG ZLWKLQ <XJLRK IDQGRP JURXSV  6XFK D
FKDUDFWHULVWLFLVFRPSDWLEOHZLWKSRZHUDFWLRQDQGVWUDWHJ\DQGKDVEHHQZLGHO\DGRSWHG
LQ<XJLRKPRQVWHUFDUGV0RVWLPSRUWDQWWKHVHFKDUDFWHULVWLFVZHUHWKHIRXQGDWLRQIRUWKH
































,W DSSHDUHGWKDWER\VZHUHPRUHDFWLYHO\ LQWHUHVWHG LQ WDNLQJSDUW LQ<XJLRKFDUGJDPHV
DQGWKHLULQLWLDOUHDVRQIRUWDNLQJSDUWLQVXFKDFXOWXUDOSUDFWLFHZDVGLIIHUHQWIURPWKHJLUOV¶
7KH ER\V SHUFHLYHG WKDW <XJLRK FDUG JDPHV ZHUH D IXQ VRFLDO SUDFWLFH DQG D PHDQV WR
VHFXUH IULHQGVKLSDQGVRFLDO LQFOXVLRQ 0DWW LQ WKH IROORZLQJ LQWHUYLHZH[FHUSW H[SODLQHG
ZK\KHIRXQGLWDSSHDOLQJWRFRQVXPH<XJLRKWH[WV0DQ\SHRSOHLQKLVVFKRROHQJDJHGLQ















D ER\ D ILFWLRQDO DQLPDWHG FKDUDFWHU D FDUG GXHOOLVW DQG DPDWXUH EHLQJ  7KURXJK WKH
FRQWH[WRI<XJLRKFDUGJDPHVWKHFKLOGUHQH[SORUHGWKHLULGHQWLWLHVEH\RQGWKHLUJHQGHUDQG
DJH 7KLV LPSOLHGWKDWWKHFKLOGUHQOHDUQHGVRPHWKLQJRWKHU WKDQWKHFDUGJDPHDQGWKH
FDUGJDPHZDVQRWWKHRQO\IDFWRUWKDWGUHZWKHFKLOGUHQLQWRWKHSUDFWLFHVRI<XJLRK,Q
WKHFRQWH[WRI<XJLRKDFWLYLWLHVWKHFKLOGUHQZHUHPRWLYDWHGWRSDUWLFLSDWHLQWKHJDPHIRU
GLIIHUHQW SXUSRVHV DQG FRQVWUXFWHG WKHLU NQRZOHGJH RI <XJLRK WH[WV LQ UHODWLRQ WR WKH















D ILFWLRQDO ZRUOG  7KLV ILFWLRQDO ZRUOG ZDV FRPSDWLEOH LQ VRPH ZD\ WR WKH FKLOGUHQ¶V
LPDJLQDWLRQDQGFUHDWLYLW\$GGLWLRQDOO\LWHPSRZHUHGWKHPWRH[SORUHWKHLULPDJLQDWLRQLQ
DGRPDLQZLWKRXWDGXOWVXSHUYLVLRQ7KHGUDPDWLFHIIHFWVDQGVDOLHQWIHDWXUHVRIDQLPDWLRQ
DSSHDOHGWR\RXQJHU FKLOGUHQ 5REHUWV 7KLVH[SODLQHGZK\ WKHJURXSDJHGVL[ WR
QLQHZDVSDUWLFXODUO\DWWUDFWHGWRWKHYLVXDOUHSUHVHQWDWLRQRI<XJLRKPRQVWHUV





WKH QDUUDWLYH GHYHORSPHQW DQG ZULWWHQ WH[W VHUYHG WZR SXUSRVHV WR XSGDWH WKHLU FDUG
FROOHFWLRQVDQGWRVNLOIXOO\YDU\GXHOOLQJVWUDWHJ\:LWKLQWKH<XJLRKQDUUDWLYHQHZDQGUDUH
FDUGVZHUHIUHTXHQWO\ LQWURGXFHG 7KLV LQIRUPDWLRQZDVXVHG IRU WKHFDUGSOD\HUVWRNHHS
WKHLUFDUGFROOHFWLRQXSWRGDWHDQGYDU\WKHFDUGJDPHVWUDWHJ\DFFRUGLQJO\

+RZHYHU PDQ\ ROGHU ER\V SHUFHLYHG WKDW <XJLRK ZDV RXW RI IDVKLRQ DW WKH WLPH RI WKH
LQWHUYLHZ LQWKHVSULQJRI  7KHLUKLVWRU\RI WUDGLQJFDUGVGDWHGEDFNWRZKHQWKH\
ZHUH RQO\ VL[ RU VHYHQ \HDUV ROG  7KH\ H[SHULHQFHG WKH WUHQGV RI 3RNHPRQ DQG <XJLRK
FRQVHFXWLYHO\%RWK3RNHPRQDQG<XJLRK LQWHJUDWHGWKHWKHPHVRI µPRQVWHUV¶DQGµWUDGLQJ
FDUGV¶ LQ WKHQDUUDWLYHSUHVHQWDWLRQDVD UHVXOW RI WKLV WKH FKLOGUHQEXLOW DZLGH UDQJHRI
H[SHULHQFHZLWKPRQVWHU WUDGLQJ FDUGV $OWKRXJKWKHROGHU FKLOGUHQ QRZ<XJLRK SOD\HUV
EHQHILWHG IURPWKHLUSUHYLRXV3RNHPRQ FDUGH[SHULHQFH LW DOVREURXJKWDERXWDQDGYHUVH
HIIHFW  *LYHQ WKDW WKHLU PDWXULQJ DGYDQFHG FRJQLWLRQ FRPSHWLQJ OHLVXUH DFWLYLWLHV DQG
KHDY\ VFKRROZRUNORDGZHUH DOO LQ SOD\ FDUGJDPHVPD\ QRWKDYH EHHQ DV LQWHUHVWLQJ WR
WKHP DV WKH\ LQLWLDOO\ DSSHDUHG  ,QVWHDG WKH ROGHU FKLOGUHQ VWDUWHG WR H[SORUH PRUH
&KDSWHU6HYHQ  
 




7KH ER\V ZHUH DWWUDFWHG WR <XJLRK FDUG PRQVWHUV LQ WKH OLJKW RI WKHLU FDUG SRZHU OHYHO
DWWULEXWHVIXQFWLRQDQGUDULW\7KHVLJQLILFDQFHRIWKHVHFDUGIHDWXUHVFDQEHYLHZHGIURP
WKH V\PEROLF PHDQLQJ SHUWDLQLQJ WR WKH FDUGV DWWULEXWHG E\ WKH <XJLRK IDQ JURXS
6\PEROLFDOO\WRRZQDUDUHDQGSRZHUIXOPRQVWHUFDUGLPPHGLDWHO\XSJUDGHGDFDUGSOD\HU
WRDVWURQJDQGSUHIHUUHGVWDWXV2QWKHRWKHUKDQGLWDOVRLPSOLHGWKDWWKHFDUGSOD\HU¶V








SDUHQWV  1HLWKHUZHUH WKH\ DEOH WR DFFXUDWHO\ DUWLFXODWHZKDW<XJLRKZDV  7KH YDOXH RI
<XJLRK WR WKHSDUHQWVZDVQHJOLJLEOHH[FHSW WKDWLWFRXOGEHXVHGDVDUHZDUGWRPRWLYDWH
WKHLU FKLOGUHQ WR DGYDQFH WKHLU VFKRRO SHUIRUPDQFH  .OLQH  LQGLFDWHG WKDW
FRQWHPSRUDU\SDUHQWVZLWKGHFOLQLQJDXWKRULW\

ZHUH IRUFHG WR VXEVWLWXWH IRUFH ZLWK QHZ SV\FKRORJLFDO LQVWUXPHQWV IRU UHZDUGLQJ
DSSURSULDWH FRQGXFW²WR\V DQG WHOHYLVLRQ YLHZLQJ SULYLOHJHV EHFRPH WKH WDQJLEOH








/HH 86$ PRWKHU , URXJKO\YLHZ WKH FDUGV EXW ,KDUGO\ ORRN LQWR WKH GHWDLOV RI WKH
FDUGV« LQLWLDOO\ WKH\ DVNHG IRU WKH FDUGV« ,I WKH\ GLGQ¶W DVN PH WR EX\ WKH FDUGV ,
ZRXOGQ¶WNQRZWKHFDUGVDWDOO«7KH\WROGPHWKDW µ0RWKHUDOORXUFODVVPDWHVKDYHWKH







3DUHQWV¶ UHOXFWDQFH WR SXUFKDVH <XJLRK FXOWXUDO DUWHIDFWV FRQWUDVWHG ZLWK WKH DWWLWXGHV RI
<XJLRKFDUGIDQV<XJLRKIDQVZHUHLQWKHSXUVXLWRIµPRUH¶PRUHFDUGVDQGPRUHJDPHV
0RUHSRZHUIXOFDUGVZHUHKHOSIXOWRWKHRXWFRPHRIDFDUGJDPHDQGDQHFHVVLW\WRHQDEOH
RQH WR VNLOIXOO\ YDU\ WKH GXHOOLQJ VWUDWHJ\ ZLWK GLIIHUHQW FRPELQDWLRQV RI FDUGV  (ULF LQ
)LJXUH  FRQVLGHUHG WKDW KDYLQJ PRUH FDUGV ZDV FULWLFDO WR WKH RXWFRPH RI D JDPH





































JDPH GLGQRWPDWWHUPXFK +RZHYHU H[SHULHQFHG<XJLRK FDUG GXHOOLVWVKDYHZRUNHG RQ
KRZ WR LQFUHDVH WKHLU FKDQFHV RI ZLQQLQJ  7KH\ KDYH IRXQG WKDW WKH RXWFRPH RI D FDUG
JDPHZDVDOVRGHWHUPLQHGE\WKHQXPEHURIFDUGV,QHDFKWXUQDSOD\HUZDVRQO\DOORZHG
WRGUDZRQHFDUGLQKLVKHUKDQGV2QHVLQJOHFDUGLQUHODWLRQWRWKHHQWLUHFDUGGHFNZDV













<XJLRK PRQVWHU FDUG ZDV DVVRFLDWHG ZLWK  WR GLJLW DWWDFN DQG GHIHQFH SRLQWV  &DUG
JDPH SOD\HUV KDG WR UHPHPEHU WKH SRZHU OHYHO RI HDFK FDUG DQG GR WKH DGGLWLRQ DQG











UHODWLRQVKLSEHWZHHQWKHDWWDFNSRLQWVDQG WKHGHIHQFH 7KH FRRFFXUUHQFHRIDWWDFNDQG
GHIHQFHSRLQWVFDQEHLQWHUSUHWHGDVµFROORFDWLRQ¶LQDSSOLHGOLQJXLVWLFVWHUPV6LQFODLU



















SURFHGXUHV WKDW DUH QRW DOZD\V XQGHUVWRRG DQG EHFRPH XVHOHVV LQ JHQHUDWLQJ
DSSURSULDWHVROXWLRQVWRSUREOHPVRXWRIVFKRROFRQWH[WV,QFRQWUDVWWKHVWUDWHJLHV
GHYHORSHGE\ LQGLYLGXDOVDV WRROV WRVROYHSUREOHPVRXWRIVFKRRODUHFKDUDFWHUL]HG
E\WKHLUIOH[LELOLW\DQGE\FRQVWDQWPRQLWRULQJRIWKHPHDQLQJRIWKHVLWXDWLRQ«

'XULQJP\ ILHOG REVHUYDWLRQ RI WKH %ULWLVK &KLQHVH ER\V WKH\ DOZD\V GHPRQVWUDWHG WKHLU
PHQWDOFDOFXODWLRQRI WKHJDPHVFRUH7KHJDPHVFRUHZDVUDUHO\HYHUUHFRUGHGPDQXDOO\







0DWKHPDWLFV OHDUQLQJZDVQHYHUDPRWLYDWLRQ IRU WKHFKLOGUHQZKRSOD\HGWKH<XJLRKFDUG
JDPH,QVWHDGWKHLUPDWKHPDWLFDOVNLOOVZHUHHPEHGGHGLQWKH<XJLRKJDPHFRQWH[WZLWK
FRQVLGHUDEOH JURXS VXSSRUW 7KHVH VNLOOV ZHUH XQFRQVFLRXVO\ GHYHORSHG UHSHWLWLYHO\







%\ HQJDJLQJ LQ <XJLRK DFWLYLWLHV LQ D VRFLDO FRQWH[W WKH %ULWLVK DQG $PHULFDQ &KLQHVH
FKLOGUHQ GHILQHG WKHLU LGHQWLW\ LQ WKH GLPHQVLRQV RI JHQGHU SURIHVVLRQDOLVPPDWXULW\ DQG
IDQGRPFXOWXUH7KHJHQGHULVVXHKDVEHHQGLVFXVVHGLQVHFWLRQ,QWKLVVHFWLRQWKH
JHQGHULGHQWLW\LVIXUWKHUHODERUDWHGE\FRQVLGHULQJWKHDHVWKHWLFVRI<XJLRKWUDGLQJFDUGV
2WKHU LGHQWLWLHV WKDW WKH FKLOGUHQ GHYHORSHG LQ WHUPV RI SURIHVVLRQDOLVP LQ <XJLRK FDUG
JDPHV FKLOGKRRG GHYHORSPHQW DQG IDQGRP FXOWXUH ZLOO DOVR EH H[SORUHG EHORZ  ,Q WKH





$OWKRXJK WKH %ULWLVK &KLQHVH JLUOV LQ WKLV UHVHDUFK H[SOLFLWO\ VWDWHG KRZ XQSOHDVDQW WKH
DSSHDUDQFHRI<XJLRKPRQVWHUVZDVWKH\VWLOOJDWKHUHGNQRZOHGJHRIDIHZPRQVWHUFDUGV




QHXWUDO DQG IHPLQLQH  %HWK LQ )LJXUH  ZDV QRW LQWHUHVWHG LQ HQJDJLQJ LQ D µER\LVK¶
DFWLYLW\ $QG \HW ERWK %HWK DQG KHU EHVW IULHQG &KULVWLQD KDG VWLOO DFTXLUHG VRPH
NQRZOHGJHDERXW<XJLRKFDUGV7DNHWKHFDUGµ+XQJU\%XUJHU¶IRUH[DPSOH&KULVWLQDZDV



















7KH %ULWLVK &KLQHVH JLUOV LQ FRQWUDVW WR WKH $PHULFDQ &KLQHVH JLUOV LQ WKLV VWXG\
GHPRQVWUDWHGOLWWOHNQRZOHGJHRI<XJLRK7KHIRUPHU¶VODFNRI LQWHUHVWWRQHJRWLDWH<XJLRK













,QWHUYLHZHU 2N (YD LI \RX GRQ







7KH $PHULFDQ &KLQHVH JLUOV ZHUH SDUWLFXODUO\ LQWHUHVWHG LQ WKH YLVXDO UHSUHVHQWDWLRQ RI
<XJLRKFDUGV(ULFLQ)LJXUHVWDWHGWKDWWKHJLUOVLQKLV&KLQHVHVFKRROWUDGHGWKHFDUGV
E\WKHDSSHDUDQFHRIWKHPRQVWHUFDUGV,QWKLVUHVSHFWWKH$PHULFDQ&KLQHVHJLUOVZHUH













7KH $PHULFDQ &KLQHVH JLUOV QHJRWLDWHG <XJLRK WH[WV E\ PHDQV RI FROOHFWLQJ ZKDW WKH\
SHUFHLYHGDVµQHXWUDO¶DQGµJLUOLVK¶FDUGVZKLOVWWKHER\VFKRVHWRDFWLYHO\SOD\FDUGJDPHV
7KLV GLVWLQFWLRQ UHIOHFWHG WKHLU IDQGRP SRVLWLRQ LQ UHODWLRQ WR <XJLRK FDUG JDPHV  7KH
IRUPHU¶V SVHXGRIDQGRP SRVLWLRQ ZDV HYLGHQFHG LQ WKHLU OLPLWHG NQRZOHGJH RI WKH FDUG
JDPHVDQGWKHFRQFHUQRIVRFLDOH[FOXVLRQ/LQDWZHOYH\HDUVROGZKHQDVNHGKHUUHDVRQ
IRUWDNLQJSDUWLQWKHJDPHVWDWHGµEHFDXVHLWVHHPVOLNH,ZDVVROHIWRXW¶7KLVFRQFHUQRI




3OD\LQJ D FDUG JDPH DQG FROOHFWLQJWUDGLQJ FDUGV ZHUH GLIIHUHQW SUDFWLFHV DQG LQYROYHG




XQLYHUVDO SUDFWLFH DPRQJ WKHLU SHHUV RI WKH VDPH JHQGHU   )RU WKLV UHDVRQ SOD\LQJ FDUG
JDPHVZDV DQ µXQGHUJURXQG¶ DFWLYLW\ DQG WKH RQO\ SODFH IRU WKHVH JLUOV WR WUHVSDVV ER\V¶
ERXQGDU\ZDV WR SOD\ FDUGV DWKRPH DW D FRXVLQ¶V SODFH RU JUDQGSDUHQWV¶ SODFH 0LOODUG



















:KHQ <XJLRK IDQV ZHUH DVNHG WR MXVWLI\ WKHLU IDQGRP SRVLWLRQ LQ UHODWLRQ WR WKH DQLPH
FKDUDFWHUVWKH\WHQGHGWRLGHQWLI\ZLWKWKHFDUGVWKDWWKHDQLPHFKDUDFWHUVKDGUDWKHUWKDQ





D IDQ DQG WKH DQLPH FKDUDFWHUV DQG SURYLGHGD VSDFH IRU WKH IDQ WR FUHDWLYHO\ WUDQVIRUP
&KDSWHU6HYHQ  
 














LW ZDV LPSRUWDQW WR ORRN LQWR FKLOGUHQ¶V KLVWRU\ ZLWK WUDGLQJ FDUGV  3ULRU WR <XJLRK WKH
PDMRULW\ RI WKH FKLOGUHQ LQ WKLV UHVHDUFKKDG SOD\HG3RNHPRQ VLQFH WKH\ZHUH ILYH RU VL[
\HDUVROG%\WKHWLPH<XJLRKZDVUHOHDVHGWKH\ZHUHDJHGHLJKWRUQLQHZLWKDIHZDWDJH
WHQDQGDERYH,Q)LJXUH-XVWLQDQG7RPZHUHH[<XJLRKIDQV7KH\UHFROOHFWHGWKHLU
KLVWRU\ZLWK<XJLRK DQG3RNHPRQ %\ UHFROOHFWLQJ WKHLU H[SHULHQFH LQ FKURQRORJLFDO RUGHU























<XJLRK LVGHILQLWHO\D WUDGLQJ FDUG¶ <XJLRK FDUGSOD\HUV WHQGHGWR FODVVLI\ WKHPVHOYHVDV
GXHOOLVWV JLYHQ WKDW µGXHOOLQJ¶ FRQQRWHG ILJKWLQJ DQG ZDV D SURRI RI WKHLU ZLWW\ DQG









:KHQ H[<XJLRK IDQV UHWURVSHFWLYHO\ DFFRXQWHG WKHLU SUHYLRXV H[SHULHQFH ZLWK <XJLRK








7RPDUNDQHQGWR WKHLU LPPDWXULW\ WKH\OLTXLGDWHGWKHLU<XJLRKFDUGVE\VHOOLQJWKHXVHG
FDUGVWRWKH\RXQJHUFKLOGUHQ7KHWUDQVDFWLRQEHWZHHQWKHH[<XJLRKIDQVDQGWKH\RXQJHU



































IURP DQ RXWVLGHU¶V SHUVSHFWLYH  ,Q WKLV UHJDUG ROGHU FKLOGUHQ MXVW OLNH WKHLU SDUHQWV
SHUFHLYHG<XJLRKWUDGLQJFDUGVZHUHMXVWFDUGVDQGZDVWHGDORWRIPRQH\





\RXQJHU DQGPRUH LPPDWXUH FKLOGUHQZRXOG IDYRXU3RNHPRQ IURP WKH SHUVSHFWLYH RI WKH
ROGHU FKLOGUHQ 2QO\ E\ GLVWLQJXLVKLQJ WKHPVHOYHV IURP WKH\RXQJHU FKLOGUHQ DQGFKLOGLVK









RI WKH PHDQLQJ RI WKH WH[WV  7KLV FDQ EH H[DPLQHG IURP WKUHH GLIIHUHQW SHUVSHFWLYHV
SRSXODUFXOWXUHWH[WVPRGDOLW\DQGFKLOGUHQ

7KH PHDQLQJ RI SRSXODU FXOWXUDO WH[WV LV FKDQJHG DV WKH\ DUH SUHVHQWHG LQ GLIIHUHQW
PRGDOLWLHV DQG PDWHULDO IRUPV .UHVV   7KLV LV HYLGHQFHG IRU H[DPSOH ZKHQ WKH
FKDUDFWHUV RI <XJLRK DQLPDWLRQ DUH SULQWHG RQ FDUGV  7KH\ EHFRPH WUDGLQJ FDUGV UDWKHU
WKDQD79DQLPDWLRQ7KHFKDQJHRIPRGDOLW\QRWRQO\FKDQJHVWKHLFRQLFPHDQLQJEXWDOVR
WKHLQWHUIDFHEHWZHHQWKHWH[WVDQGWKHUHDGHU,Q)LJXUH7RQ\DWHQ\HDUROG%ULWLVK




















VWXG\ ZHUH IDLUO\ DZDUH RI WKLV SURSHUW\ DV WKH\ IUHTXHQWO\ FRQVXPHG D ZLGH UDQJH RI
SRSXODUFXOWXUDOWH[WV'DQQ\DQHOHYHQ\HDUROG%ULWLVK&KLQHVHER\ZKHQDVNHGµ:K\GR










VHH )LJXUH   ,Q WHUPV RI DJH ROGHU ER\V SUHIHUUHG DXWKHQWLF<XJLRK FDUGV WR IDNH
FDUGV WR GHPRQVWUDWH WKHLU VRSKLVWLFDWLRQ LQ LGHQWLI\LQJ WKH ORJR W\SRV DQG FDUG TXDOLW\
7KH\DOVRFRQVLGHUHGWKDWWUDGLQJFDUGVZDVNLGV¶VWXIIDQGRXWRIIDVKLRQ,QWHUPVRIVRFLDO
HFRQRPLFFODVVPLGGOHFODVVFKLOGUHQKDGPRUHHGXFDWLRQDOJDPHVWKDQWKHLUZRUNLQJFODVV
FRXQWHUSDUWV $SDUW IURP PDWHULDO DQG PRGDOLW\ FKLOGUHQ¶V FRQVXPSWLRQ RI D FHUWDLQ
QDUUDWLYHDQGPRGDOLW\GHSHQGVRQWKHLUJHQGHUDJHLGHQWLW\SHUVRQDOFKDUDFWHUDOORZDQFH
OLWHUDF\ IDPLO\ VWUXFWXUH FXOWXUDO FDSLWDOPRWLYDWLRQ DQG SXUSRVH :KHQ WKHVH HOHPHQWV
DUH LQ FRQWDFW D IOXLGPHDQLQJ RI SRSXODU FXOWXUH WH[W LV SURGXFHG WKDW LV EDVHG RQ WKH






PRUH  $OVR LW H[SODLQVZK\ WKLV IXQ FDUG JDPHZDV LQWHUSUHWHG LQ GLIIHUHQWZD\V E\ WKH
%ULWLVKDQG$PHULFDQ&KLQHVHFKLOGUHQDQGRQGLIIHUHQWGLPHQVLRQV

/DVWO\ WKH FKLOGUHQ¶V DSSURSULDWLRQ RI <XJLRK WH[WV ZDV WHPSRUDO DQG WUDQVLWLRQDO  7KH
WHPSRUDO DVSHFW RI<XJLRK WH[WV ZDV DQRWKHU LQWHUSUHWDWLRQ WKDW ERWK WKH %ULWLVK DQG WKH
$PHULFDQ &KLQHVH FKLOGUHQ DUULYHG DW  7KH VKRUWOLYHG DVSHFW RI <XJLRK WH[WV FDQ EH
H[DPLQHG IURP WZR DVSHFWV  )URP WKH FRPPHUFLDO SHUVSHFWLYH LW FDQ EH UHJDUGHG DV
H[SORULQJ WKH FKLOGUHQ¶V WR\ PDUNHW  :KHQ D SURGXFW UHDFKHV LWV PDUNHW VDWXUDWLRQ DQG
VWDUWV WR GHFOLQH LQ WHUPV RI VDOH GHPDQG JURZWK LW LPSOLHV WKDW WKH SURGXFW ORVHV LWV
DSSHDOWRWKHFRQVXPHUFKLOGUHQ7KLVFRQFHSWRISURGXFWOLIHF\FOH/HYLWWZLOOEH
IXUWKHU HODERUDWHG LQ 6HFWLRQ  WKH GHYHORSPHQW RI <XJLRK IDG  )URP WKH ROGHU DQG
µPDWXUH¶ FKLOGUHQ¶V SHUVSHFWLYH<XJLRKZDV VRPHWKLQJ ROG DQG RXW RI IDVKLRQ DQGQHHGHG














DQ LQLWLDO LQWHUHVW LQ<XJLRK WH[WVDQG WKLV LQLWLDO LQWHUHVWVSUHDGRXWDVPRUHSHRSOHZHUH
MRLQLQJ<XJLRKDFWLYLWLHV$VDUHVXOWRIWKLVWKHGHPDQGIRU<XJLRKDUWHIDFWVLQFUHDVHGDQG
WKLVZDVLQFRQJUXHQWZLWKWKHULVHLQWKHSURGXFWF\FOHRI<XJLRKSURGXFWV7KHJURZWKIRU
<XJLRK SURGXFWV QRW RQO\ LQGLFDWHG D JURZLQJ LQWHUHVW LQ MRLQLQJ LQ WKH <XJLRK FXOWXUDO
SUDFWLFHVEXWDOVRWKHIDQGRPSRVLWLRQRIWKHFXOWXUDOSUDFWLWLRQHUVDQGWKHFKDUDFWHULVWLFVRI
FXOWXUDODFWLYLWLHV$OWKRXJKWKHGHPDQGIRU<XJLRKSURGXFWVGHFUHDVHGDVDUHVXOWRIVFKRRO





WKH FKLOGUHQ RI GLIIHUHQW DJH JHQGHU DQG VRFLRFXOWXUDO EDFNJURXQG DSSURSULDWHG <XJLRK
WH[WV LQ GLIIHUHQWZD\V DQG ZK\ WKH FKLOGUHQ DW GLIIHUHQW SDUWLFLSDWLQJ SRVLWLRQV SURGXFHG




















FDUG JDPHV  5XEELVK FDUGV PHDQW ZHDN FDUGV DQG ZRXOG DIIHFW WKH




























FXOWXUH WKH\ IUHTXHQWO\ ZDWFKHG <XJLRK DQLPDWLRQ WR IDPLOLDULVH
WKHPVHOYHVZLWKWKH IHDWXUHVRIHDFK FDUGDQG WKHUXOHVRIJDPHVVR
WKDW WKH\ FRXOG DVVHUW D PHPEHUVKLS LQ WKHLU VRFLDO GLVFRXUVH  $OVR

























$V VRRQ DV WKH SUDFWLFHV RI <XJLRK DFWLYLWLHV ZHUH SUHYDLOLQJ DQG
VDWXUDWLQJSXEOLFGRPDLQVFDUGSOD\HUVDQGIDQVVWDUWHGWRSHUVRQDOLVH
WKHLU LQGLYLGXDO SUDFWLFHV 7KLV ZDV DWWULEXWDEOH WR WKHLU JURZLQJ FDUG
JDPHVNLOOVDQGIDPLOLDULW\ZLWKWKHQDUUDWLYHDQGFDUGJDPHWH[WV$V
D UHVXOW WKH\ FKRVH WR HLWKHU VSHFLDOL]H RU WR H[SORUH PRUH <XJLRK
PXOWLPRGDOWH[WVZKLFKZHUHFRPSDWLEOHWRWKHLUSHUVRQDOLQWHUHVWVDQG
FKDUDFWHU  ,Q SDUDOOHO WKH VWDWH VFKRRO EDQQHG <XJLRK DFWLYLWLHV RQ
FDPSXVVRWKHVSUHDGRI<XJLRKIDVKLRQVORZHG%HFDXVHWKHSUDFWLFHV
IRU <XJLRK EHFDPH VFDWWHUHG DQG LQGLYLGXDOLVHG DQG RQO\ LQYROYHG
VHULRXVJDPHSOD\HUV WKHJURZWKIRU<XJLRKPXOWLPRGDOSURGXFWVZDV
QRWREYLRXV,QDVHQVHIRUWKHSURGXFWOLIHF\FOHLWDSSHDUHGOHYHOOHG































KDG H[KDXVWHG WKHLU FUHDWLYLW\ DQG LQWHUHVW ZLWK <XJLRK PXOWLPRGDO
WH[WV WKH FUD]H IRU <XJLRK DFWLYLWLHV EHJDQ WR GHFOLQH  :KDW WKLV
LPSOLHGZDV WKDW WKH FKLOGUHQZHUH ORVLQJ LQWHUHVW LQ<XJLRK DQG WKH\
ZHUH JLYLQJ XS WKHLU IDQGRP SRVLWLRQV LQ WKH <XJLRK DFWLYLWLHV
&RQFXUUHQWO\ WKH FKLOGUHQ VWDUWHG WR VHHN VRPHWKLQJ QHZ DQG FRRO
ZKLFK WKH\ FRXOGHQMR\ZLWK WKHLUSHHUVDQGEH LQFOXGHG LQ WKHVRFLDO
GLVFRXUVH  ,Q RUGHU WR PDUN D QHZ VRFLDO ERXQGDU\ IRU WKHLU QHZ
DFWLYLW\ DQG WR UHFRYHU WKHLU LQYHVWPHQW ZLWK <XJLRK SURGXFWV PDQ\
FKLOGUHQ DGYHUWLVHG WKHLU FDUGV DQG VROG WKH FDUGV WR WKH \RXQJHU
FKLOGUHQRQWKH,QWHUQHWDWVFKRRODQGLQWKHQHLJKERXUKRRG

$OWHUQDWLYHO\ VRPH FKRVH WR NHHS WKH FDUGV IRU D EHWWHUSULFH LQ WKH
IXWXUH0RVWER\VSUHVXPHGWKDWWKHYDOXHRIWUDGLQJFDUGVZRXOGJURZ
LQ SURSRUWLRQ WR WLPHEHFDXVH RI WKHLU H[SHULHQFHZLWK3RNHPRQ VHH
LQWHUYLHZH[FHUSW'7KLVZDVEHFDXVHWKHLUFDUGVZRXOGEHFRPHUDUH









































WRGLIIHUHQWSKDVHVRI LWV OLIHF\FOH 7RPDSRXWWKHOLIHF\FOHRI<XJLRKFXOWXUDOSUDFWLFHV
HDFKSKDVHRI<XJLRKIDGLVVXSSRUWHGE\WKHFKLOGUHQ¶VLQWHUYLHZH[FHUSW7KHFKLOGUHQLQ
)LJXUHVKRZHGKRZWKH\VWDUWHGWKLVIDGKRZWKH<XJLRKFXOWXUDOSUDFWLFHJUHZXQWLO



































7KLV OLIH F\FOH GLDJUDP LV EDVHG RQ WKH H[<XJLRK IDQV¶ DJHG  DQG DERYH KLVWRULFDO
FXOWXUDOH[SHULHQFHZLWK<XJLRK%\ORRNLQJUHWURVSHFWLYHO\DWWKHVHFKLOGUHQ¶VWUDGLQJFDUG






$QG\ 8.  \HDUV ROG
%HFDXVHVHYHUDOSHRSOHKDGWKH
FDUGV DQG WKHQ PDQ\ SHRSOH
FRSLHG WKHP DQG WKHQ VRPH
SHRSOH JDYH WKH FDUGV WR PH

















7RQ\ 8.  \HDUV




7RQ\ <XJLRK *DPH %R\
DGYDQFH 7KH QHZ JDPHV






*DU\ 86$  \HDUV ROG
6DPH

6DP /LNH WZR \HDUV DJR ,W
ZDVOLNHRQO\D\HDU
,QWHUYLHZHU %XW ZK\ GLG
\RX VWDUW WR JHW \RXUVHOI
LQYROYHGLQ<XJLRKFDUGVWKHQ"
6DP %HFDXVH WKH\ ORRN FRRO
DQG,OLNHWRSOD\FDUGV
,QWHUYLHZHU 7KH\ ORRN FRRO














SHUFHLYHG WKDW <XJLRK FDUG JDPHV ZHUH RXW RI IDVKLRQ DQG FHDVHG WR WDNH SDUW LQ VXFK
SUDFWLFH7KLVILQGLQJZDVDOVRFRQJUXHQWZLWKP\ILHOGREVHUYDWLRQV,Q<XJLRKZDV











DQG /DYH  9\JRWVN\   DUJXHV LQ WKH IROORZLQJ TXRWDWLRQ WKDW FKLOGUHQ
GHYHORSWKHLULQWHUQDOWKRXJKWVRXWRIH[WHUQDOVRFLDOLQWHUDFWLRQZLWKRWKHUVDQGDOOWKLQNLQJ
DQGOHDUQLQJDUHVRFLDODQGKLVWRULFDO
$Q\ IXQFWLRQ LQ WKH FKLOG¶V FXOWXUDO GHYHORSPHQW DSSHDUV WZLFH RU RQ WZR SODQHV
)LUVW LW DSSHDUV RQ WKH VRFLDO SODQH DQG WKHQ RQ WKH SV\FKRORJLFDO SODQH )LUVW LW
DSSHDUV EHWZHHQ SHRSOH DV DQ LQWHUSV\FKRORJLFDO LQWHUSHUVRQDO DFWLYLW\ DQG WKHQ
ZLWKLQWKHFKLOGDVDQLQWUDSV\FKRORJLFDOLQWUDSHUVRQDODFWLYLW\7KLVLVHTXDOO\WUXH
ZLWK UHJDUG WR YROXQWDU\ DWWHQWLRQ ORJLFDOPHPRU\ WKH IRUPDWLRQ RI FRQFHSWV DQG
WKHGHYHORSPHQWRIYROLWLRQ9\JRWVN\

,Q 9\JRWVN\¶V VHQVH  FXOWXUH FRJQLWLRQ LV GHYHORSHG IURP KLVWRULFDO VRFLRFXOWXUDO
DFWLYLWLHVUDWKHUWKDQEHLQJDQLQQDWHTXDOLW\3HRSOHHQJDJLQJLQGLIIHUHQWFXOWXUDODFWLYLWLHV
KDYH GHYHORSHG GLIIHUHQW VHQVHV RI OLWHUDF\ 7KLV LV DWWULEXWDEOH WR WKH IDFW WKDW GLIIHUHQW
SUDFWLFHV DQG FRQWH[WV GHWHUPLQH WKH VHW RI VNLOOV IRU OLWHUDF\ GHYHORSPHQW /LWHUDF\ DV
6FULEQHUDQG&ROHSFODLPLV

QRW VLPSO\ NQRZLQJ KRZ WR UHDG DQG ZULWH D SDUWLFXODU VFULSW EXW DSSO\LQJ LWV












LQ UHODWLRQ WR WKH FKLOGUHQ¶V VRFLDOLVDWLRQ LGHQWLW\ IRUPDWLRQ OLWHUDF\ DQG FKLOGKRRG






<XJLRK IDVKLRQ  $V HDFK SKDVH VHUYHV DV D GLIIHUHQW FRQWH[W WKH FKLOGUHQ XVH GLIIHUHQW
PHDQVOLWHUDF\SUDFWLFHVWRH[SORUHWKHOLWHUDOPHDQLQJRI<XJLRKWH[W)XUWKHUPRUHHDFK
SKDVH UHSUHVHQWV WKH SDUWLFLSDWLRQSRVLWLRQ WKDW<XJLRK FXOWXUDO SUDFWLWLRQHUV KROG DQG WKH




/HDUQHUV LQHYLWDEO\ SDUWLFLSDWH LQ FRPPXQLWLHVRI SUDFWLWLRQHUV DQG«WKHPDVWHU\ RI
NQRZOHGJH DQG VNLOO UHTXLUHV QHZFRPHUV WR PRYH WRZDUG IXOO SDUWLFLSDWLRQ LQ WKH
VRFLRFXOWXUDO SUDFWLFHV RI D FRPPXQLW\«$ SHUVRQ¶V LQWHQWLRQV WR OHDUQ DUH HQJDJHG
DQG WKHPHDQLQJ RI OHDUQLQJ LV FRQILJXUHG WKURXJK WKH SURFHVV RI EHFRPLQJ D IXOO





























































































































































































EXW RQO\ VXJJHVWLRQV WR YLHZ OLWHUDF\ GHYHORSPHQW LQ EURDGHU VRFLRFXOWXUDO FRQWH[WV
/DQNVKHDU DQG 0F/DUHQ  %DUWRQ  6WUHHW   1HZ /RQGRQ *URXS
0DUVKE7RFDUU\WKLVDUJXPHQWRQHVWHSIXUWKHUDV OLWHUDF\SUDFWLFHV
DUH FRQWH[WXDO DQG XVHG IRU SDUWLFXODU SXUSRVHV SDUWLFXODU PHDQLQJV DQG ZLWK SDUWLFXODU
SHRSOH %DUWRQ  HYDOXDWLRQ RI OLWHUDF\ SUDFWLFHV VKRXOG EH PDGH LQ OLJKW RI WKH
FKDUDFWHU DQG WKH UHODWLRQVKLS DPRQJ WH[WV UHDGHUV DQG FRQWH[W  $FFRUGLQJO\ , KDYH




<XJLRK DQLPDWLRQDQG LWVGHULYDWLYHSURGXFWVDUHKLJKO\ UHODWHG LQ WHUPVRI LQWHUWH[WXDOLW\
7KLV LQWHUWH[WXDO IHDWXUH OHG WKH <XJLRK IDQV WR EXLOG RQ ZKDW WKH\ DOUHDG\ NQHZ DERXW
<XJLRK DQG H[WHQG LW WR RWKHU PXOWLPRGDO <XJLRK WH[WV  %HFDXVH RI WKLV WKH FKLOGUHQ¶V




/HDUQLQJ LV D SURFHVV WKDW WDNHV SODFH LQ D SDUWLFLSDWLRQ IUDPHZRUN QRW LQ DQ

















'\VRQ  .UHVV D E D  $V HDFK PRGDOLW\ FDQ EH XVHG DORQH RU LQ




)RU LQVWDQFH WKH \RXQJHU FKLOGUHQ LQ WKLV UHVHDUFK DV QHZ OHDUQHUV WR D <XJLRK FXOWXUDO
JURXSLQLWLDOO\OHDUQHGWREHREVHUYHUVRIWKHJDPHOHDUQLQJWKHUXOHVODQJXDJHDQGFXOWXUH
EHIRUH WKH\ FRPSUHKHQGHG KRZ WKH DFWLYLW\ ZLWKLQ WKH <XJLRK IDQGRP JURXS RSHUDWHG
7KHLU OHJLWLPDWHSHULSKHUDOSDUWLFLSDWLRQ LELGDVQRWGLUHFWO\ WDNLQJSDUW LQ WKHSDUWLFXODU
DFWLYLW\ZDV LPSRUWDQW IRUWKH\RXQJHUFKLOGUHQWR OHDUQZKDWWKH\QHHGHGWROHDUQEHIRUH
WKH\ FRXOG DGYDQFH WR WKH QH[W OHYHO RI <XJLRK FXOWXUDO SUDFWLFHV  6XFK FRPPXQLWLHV RI
SUDFWLFH DV *HH  S LQGLFDWHV µUHSURGXFH WKHPVHOYHV WKURXJK DSSUHQWLFLQJ
























WZDQWWR UHDG LW DQGKH MXVW OHWPH








(ULF 86$  
)DOOLQJ :LQG
"  ,QFUHDVH WKH ZLQG W\SH DQG ZRQ






ZD\V WKDW WKH FKLOGUHQ OHDUQHG WR DSSURSULDWH WKHPHDQLQJ RI<XJLRK  7KH\ DOVR OHDUQHG
KRZWRQHJRWLDWHFDUGWUDGLQJDQGGHVLJQWKHLUSHUVXDVLYHODQJXDJHWRDGYHUWLVHWKHLUXVHG
FDUGV7KHLU OHDUQLQJZDVLQWHUHVWGULYHQDQGPRWLYDWHGE\WKHVRFLRFXOWXUDOSUDFWLFHV,Q





,Q WKLV FKDSWHU , KDYH GLVFXVVHG KRZ WKH %ULWLVK DQG WKH $PHULFDQ &KLQHVH FKLOGUHQ¶V
DSSURSULDWLRQRI<XJLRKWH[WVZDVLQIOXHQFHGE\WKHFRQWH[WXDOIDFWRUV,KDYHDOVRVKRZQ
WKHVRFLDOFXOWXUDODQGSROLWLFDO LPSOLFDWLRQVRI<XJLRKWH[WVRQWKHFKLOGUHQ¶VVRFLDOLVDWLRQ
LGHQWLW\ IRUPDWLRQ FKLOGKRRG GHYHORSPHQW DQG OLWHUDF\ OHDUQLQJ  7KH FKLOGUHQ UHJDUGOHVV
WKHLU JHQGHU DJH IDPLO\¶V VRFLRHFRQRPLF VWDWXV FRJQLWLYH DELOLW\ RU KLVWRULFDO FXOWXUDO
H[SHULHQFHV ZLWK SRSXODU FXOWXUDO WH[WV DOO RFFXSLHG GLIIHUHQW SDUWLFLSDWRU\ SRVLWLRQV WR
H[SUHVVZKDW<XJLRKWH[WVPHDQWWRWKHPHLWKHUDWWKHVRFLDOOHYHORUWKHLULQGLYLGXDOOHYHO
%HFDXVH WKH FKLOGUHQ¶V SDUWLFLSDWRU\ SRVLWLRQVZHUH FRQVWDQWO\ FKDQJLQJ WKHPHDQLQJV IRU
WKH <XJLRK VRFLRFXOWXUDO DFWLYLWLHV DUH IOXLG DQG PXOWLSOH  7KH G\QDPLF QDWXUH RI <XJLRK
FXOWXUDOSUDFWLFHFDQEHSRUWUD\HGE\WKHFRQFHSWRISURGXFWOLIHF\FOHIROORZLQJWKHSKDVHV
RI LQWURGXFWLRQ JURZWKPDWXULW\ DQG GHFOLQH  ,Q MX[WDSRVLWLRQ WR HDFK SKDVH RI WKH OLIH
F\FOHWKHFKLOGUHQLQWHUSUHWHGWKHPHDQLQJRI<XJLRKWH[WVLQWKHLUFXOWXUDOSUDFWLFHVDWWZR
OHYHOV WKHWH[WXDO OHYHODQGWKHV\PEROLF OHYHO  ,WZDVWKHPHDQLQJDW WKHV\PEROLF OHYHO
WKDW GUHZ WKH FKLOGUHQ WR WDNH SDUW LQ WKH FXOWXUDO SUDFWLFHV RI<XJLRK IRU WKHSXUSRVH RI
VRFLDOLVDWLRQ DQG LGHQWLW\ FRQVWUXFWLRQ ZKLOVW WKH PHDQLQJ DW WKH WH[WXDO OHYHO ZDV WKH
OLWHUDF\ WKDW WKH FKLOGUHQ KDG WR OHDUQ WR EH DEOH WR IXQFWLRQ VXFFHVVIXOO\ LQ WKHLU VRFLDO







WKH FKLOGUHQ¶V <XJLRK SUDFWLFHV DQG WKHLU PHDQLQJ PDNLQJ RI WKH WH[WV  7KH PHDQLQJ RI




















7KLV UHVHDUFK KDV LQYHVWLJDWHG WKH %ULWLVK DQG WKH $PHULFDQ &KLQHVH FKLOGUHQ¶V SRSXODU
FXOWXUHSUDFWLFHV,Q&KDSWHUV)RXUDQG&KDSWHU)LYHRIWKLVWKHVLV,H[SORUHGWKHELOLQJXDO
FRQWH[WV LQWHUPVRI WKH%ULWLVKDQGWKH$PHULFDQ&KLQHVH IDPLOLHV¶ LPPLJUDQWKLVWRU\ WKH
GRPHVWLF FRQWH[W RI WKH HWKQLF PHGLD FRQVXPSWLRQ DQG WKH VRFLRFXOWXUDO LPSOLFDWLRQV RI
FRPPXQLW\&KLQHVHVFKRRO7KHHPSKDVLVRQWKHELOLQJXDOFRQWH[WZDVQRWWRLQYHVWLJDWHWKH
FKLOGUHQ¶VELOLQJXDOLVPDQGWKHLUODQJXDJHSURILFLHQF\EXWWRKLJKOLJKWWKHFORVHUHODWLRQVKLS
EHWZHHQ WKH GHYHORSPHQW RI WKH FKLOGUHQ¶V FXOWXUDO FDSLWDO DQG WKH ELOLQJXDO FRQWH[W
)XUWKHUPRUH LWZDVWRFKDUDFWHULVHWKHLGLRV\QFUDWLFFRQWH[WVRI WKHVHELOLQJXDOFKLOGUHQ LQ
UHODWLRQ WR WKHLU SRSXODU FXOWXUH SUDFWLFHV  ,Q &KDSWHU 6L[ , UHYLHZHG WKH FRQWH[WXDO
HQYLURQPHQW RI WKH FRPPXQLW\ &KLQHVH VFKRROV DQG H[SORUHG KRZ WKH FKLOGUHQ¶V SRSXODU
FXOWXUHSUDFWLFHVGLIIHUHGIURPRQHVFKRRO WRDQRWKHU ,QDGGLWLRQWKHLQYHVWLJDWLRQRIWKH
FKLOGUHQ¶VGRPHVWLF FRQWH[W VKRZHGWKDW WKH FKLOGUHQZLWKGLIIHUHQWPHGLDDFFHVVDFTXLUHG
GLIIHUHG FXOWXUDO FDSLWDO DERXWSRSXODU FXOWXUHWH[WV %RWK FRPPXQLW\&KLQHVH VFKRRODQG
WKH FKLOGUHQ¶V KRPH FRQWH[W WR VRPH H[WHQW DIIHFWHG WKH ZD\ WKH FKLOGUHQ DSSURSULDWHG






ELOLQJXDOLVP RI WKH SDUWLFLSDQWV DQG WKH FKDUDFWHULVWLFV RI WKHLU ELOLQJXDO FRQWH[WV LQ WKHLU





&KDSWHU6HYHQH[SORUHGKRZ WKH FKLOGUHQ¶V FXOWXUDOSUDFWLFHV RI<XJLRKZHUHPHGLDWHG E\
WKH VLWXDWLRQDO FRQWH[WV DQG KRZ WKH GHYHORSPHQW RI FXOWXUDO SUDFWLFHV DURXQG <XJLRK
IROORZHG WKHSDWWHUQRISURGXFW OLIH F\FOH  $OVR LW H[SORUHGKRZWKHQDUUDWLYHRISRSXODU
FXOWXUHWH[WVZDVQHJRWLDWHGZLWKUHVSHFWWRWKHFKLOGUHQ¶VLGHQWLW\FKLOGKRRGGHYHORSPHQW
VRFLDOLVDWLRQ DQG OLWHUDF\ OHDUQLQJ  )XUWKHUPRUH WKH SROLWLFDO LPSOLFDWLRQV SHUWDLQLQJ WR
FXOWXUDO SUDFWLFHV ZHUH H[SORUHG RQ WKH GLPHQVLRQV RI LQVWLWXWLRQDO VWUXFWXUH FRPPXQLW\
IDPLO\DQGIDQGRPJURXS

7KURXJKRXW WKLV WKHVLV , KDYH GHOLEHUDWHO\ HPSKDVLVHG KRZ FRQWH[WXDO IDFWRUV LQIOXHQFHG
WKH FKLOGUHQ¶V FXOWXUDO DQG OLWHUDF\ SUDFWLFHV RI <XJLRK  7KHVH FRQWH[WXDO IDFWRUV ZHUH





, KDYH H[SORUHG KRZ ERWK WKH %ULWLVK DQG WKH $PHULFDQ &KLQHVH FKLOGUHQ QHJRWLDWHG
DGGLWLRQDO VSDFHV IRU WKHLU SRSXODU FXOWXUDO SUDFWLFHV EDVHG RQ WKH VLWXDWLRQDO FRQWH[W DQG
WKHLUFUHDWLYLW\ 7KHDGGLWLRQDOVSDFHVWKDW WKHFKLOGUHQFUHDWHGDQGQHJRWLDWHGZLWKLQ WKH
VLWXDWLRQDOFRQWH[WERUHVHYHUDOLPSOLFDWLRQV)LUVWO\WKHFKLOGUHQZHUHDFWLYHLQLQWHUSUHWLQJ
WKHPHDQLQJ RI SRSXODU FXOWXUDO WH[WV E\ XVLQJ DYDLODEOH UHVRXUFHV  7KHLU DFWLYH DWWLWXGH
WRZDUGVWKHLUFXOWXUDOSUDFWLFHVZDVYHU\HYLGHQWSDUWLFXODUO\ZKHQWKHLUFXOWXUDOSUDFWLFHV
ZHUH GLVUXSWHG E\ VWUXFWXUDO FRQWH[WV VXFK DV WKH WHOHYLVLRQ LQGXVWU\ UHWDLO GLVWULEXWLRQ
FKDQQHOVDQGSXEOLFVFKRRO6HFRQGO\WKHPHDQLQJVWKDWWKHFKLOGUHQDSSURSULDWHGIRUWKH
SRSXODU FXOWXUDO FRQWH[WV RFFXUUHG DW GLIIHUHQW OHYHOV DW WKH WH[WXDO OHYHO DQG DW WKH





(DFKPXOWLPRGDO WH[W LV LQWHUUHODWHGLQWHUPVRI LQWHUWH[WXDOLW\.UHVVED ,Q
WKLV VWXG\ HDFK WH[W ZDV XVHG LQ GLIIHUHQW FRQWH[WV EXW LQ FRPSOHPHQWDU\ PDQQHUV
GHSHQGLQJ RQ WKH FKLOGUHQ¶V FXOWXUDO KLVWRULFDO H[SHULHQFH RI WKH WH[WV %RXUGLHX 
9\JRWVN\SHUVRQDOLQWHUHVWV1HZ/RQGRQ*URXSDQGFUHDWLYLW\'\VRQ
 0DUVK E  7KXV ZH VDZ LQ )LJXUH  7RQ\ DWWHPSWLQJ WR FUHDWH KLV
&KULVWPDV FDUGV RI <XJLRK  $OWKRXJK KLV DWWHPSW ZDV QRW DSSUHFLDWHG E\ KLV IDWKHU KLV
FUHDWLYLW\LQDSSURSULDWLQJ<XJLRKWH[WVFKDQJHGZLWKWKHWHPSRUDODQGVSDWLDOIDFWRUV  ,Q
WKLVFRQWH[W<XJLRKWH[WVZHUHQRORQJHUMXVWDQDQLPDWLRQRUDWUDGLQJFDUGEXWDSRWHQWLDO








SUDFWLWLRQHUV 5RJRII   7KLV FXOWXUH H[FOXVLYHQHVV IRUPHG D VRFLDO ERXQGDU\ DQG
FUHDWHG DQ LQVLGHU YHUVXV RXWVLGHU UROH IRU WKH FXOWXUDO SUDFWLFHV  )RU H[DPSOH WKH H[
<XJLRK IDQ¶V SHUVSHFWLYH DERXW <XJLRK ZDV FRQJUXHQW ZLWK WKHLU SDUHQWV¶ EXW LQ FRQWUDVW
ZLWKWKDWRIWKHFKLOGUHQZKRVWLOOUHPDLQHGLQWKH<XJLRKVRFLHW\7KHVHH[IDQVRI<XJLRK








7KHPXOWLSOH LGHQWLWLHV GHYHORSHGZHUHPHDQLQJIXO DQG SXUSRVHIXO IRU WKH FKLOGUHQ
EHFDXVHWKH\LQIRUPHGWKHVWDJHRIWKHFKLOGUHQ¶VFKLOGKRRGGHYHORSPHQWVRFLDOLVDWLRQDQG
OLWHUDF\ GHYHORSPHQW %HFDXVH RI WKLV ZH FDPH WR XQGHUVWDQG WKDW WKH FKLOGUHQ¶V
QHJRWLDWLRQRI<XJLRKWH[WVZDVOLIHF\FOHGDQGWKHLUFRJQLWLYHDQGOLWHUDF\GHYHORSPHQWZDV











&KDSWHU 6HYHQ H[SORUHG WKH FKDUDFWHU RI WKH %ULWLVK DQG WKH $PHULFDQ &KLQHVH FKLOGUHQ¶V
FXOWXUH SUDFWLFHV RI <XJLRK  7KH FXOWXUDO SUDFWLFHV ZHUH QRW RQO\ YDOXHODGHQ EXW DOVR
VXEMHFWHG WR WKH LQWHUZRYHQ LQIOXHQFHV RI VLWXDWLRQDO FRQWH[WV  (DFK RI WKHVH FRQWH[WV
VHUYHGDSDUWLFXODUPLOLHXDQGWKH\FROOHFWLYHO\FRQILJXUHGDYDULHW\RIFRQWH[WVWRLQIOXHQFH
WKH FKLOGUHQ¶V VRFLRFXOWXUDO SUDFWLFHV LQ GLIIHUHQW ZD\V  (DFK VLWXDWLRQDO FRQWH[W VHHPHG
HTXDOO\ LQIOXHQWLDO EXW VHUYHG DV D GLIIHUHQW GRPDLQ RI WKH HYHU\GD\ OLIH RI WKH FKLOGUHQ
XQGHU VWXG\ DQG FRQWULEXWHG WR YDULDEOH FXOWXUDO SUDFWLFHV  7KH GLVSDULWLHV RI SRSXODU
FXOWXUHSUDFWLFHVFDQEHDVVHVVHGRQWKHGLPHQVLRQVRIDJHJHQGHU ODQJXDJHDQGFXOWXUDO






WH[WV WR LGHQWLI\ DQG WUDQVIRUP WKH PHDQLQJ RI WKH WH[WV LQ WKHLU OLWHUDF\ SUDFWLFHV
7UDQVIRUPDWLRQ RI WKH WH[WV LQ GLIIHUHQW FRQWH[WV µUHFRQWH[WDOLVDWLRQ¶ DFFRUGLQJ WR '\VRQ
 UHTXLUHG NQRZOHGJH DFFHVV DQG SHUVRQDO LQWHUHVW .UHVV D D  7KH
NQRZOHGJH KHUH UHIHUV WR WKH FKLOGUHQ¶V NQRZOHGJH EDVH DERXW WKH SURSHUW\ RI GLIIHUHQW
PRGDOLWLHV DQG WKHLU DELOLW\ WR LGHQWLI\ WKH LQWHUWH[WXDOLW\ EHWZHHQ WH[WV  7KH WH[W
WUDQVIRUPDWLRQ RIWHQ WRRN SODFH ZKHQ WKH FKLOGUHQ QRW RQO\ KDG DFFHVV WR EXW DOVR ZHUH
LQWHUHVWHG LQ DGYDQFLQJ WKHLU WH[WXDO H[SHULHQFH LQ RWKHUPRGDOLWLHV  5HJDUGOHVV RIZKLFK




,Q DGGLWLRQ WKH FKLOGUHQ GHYHORSHG DQ XQGHUVWDQGLQJ WKDW WKHLU DSSURSULDWLRQ RI SRSXODU
FXOWXUHWH[WVZDVJURXQGHGRQDIHZGLPHQVLRQVWKHDYDLODELOLW\RIWKHDQLPDWLRQDQGWKH
UHOHYDQWFXOWXUDODUWHIDFWV6HFWLRQVFKRROUHJXODWLRQV6HFWLRQ
WKHLU SDUHQWV¶ DWWLWXGH WRZDUGV WKHLU SRSXODU FXOWXUH SUDFWLFHV 6HFWLRQ  DQG WKH




IXOILO GLIIHUHQWSXUSRVHV  ,Q WKLV VHQVH WKH VWUXFWXUHV ZHUH SHUFHLYHG DV GLIIHUHQW VSDFHV





7R VXPPDULVH WKH UHODWLRQVKLS EHWZHHQ VLWXDWLRQDO LQIOXHQFHV DQG FKLOGUHQ¶V VRFLRFXOWXUDO
SUDFWLFHV , ZLOO FRQVLGHU WKH GLVSDULW\ RI WKH FXOWXUDO SUDFWLFHV EHWZHHQ WKH $PHULFDQ
&KDSWHU(LJKW  
 
&KLQHVH FKLOGUHQ DQG WKHLU%ULWLVK &KLQHVH FRXQWHUSDUWV  $GGLWLRQDOO\ ,ZLOO FRQVLGHUKRZ
FXOWXUDOSUDFWLFHVGLIIHUHGLQSDUDOOHOWRJHQGHUOLQHV$OWKRXJKWKHJLUOV¶FXOWXUDOSUDFWLFHVRI




FRKRUWVRIFKLOGUHQ ,QVWHDGLW LV WRLOOXPLQDWHWKHGLVSDULW\RIVRFLRFXOWXUDOSUDFWLFHVLQD
ZLGHU FRQWH[W DQG WR KLJKOLJKW WKH GHJUHH RI LQWHUZRYHQ LQIOXHQFH RQ WKH GLPHQVLRQV RI







WKHLU DGYDQFHG NQRZOHGJH VWHPPHG IURP WKH IUHTXHQW FRQVXPSWLRQ RI <XJLRK DQLPDWLRQ
DQG WKHDYDLODELOLW\RI WKH ODWHVW<XJLRK GHULYDWLYHV LQ WKHPDUNHW  7KHVH WZR IDFWRUVQRW
RQO\ VXSSRUWHG WKH QDUUDWLYH GHYHORSPHQW RQ WHOHYLVLRQ EXW DOVR UHLQIRUFHG WKH
LQWHUWH[WXDOLW\7KH$PHULFDQ&KLQHVHER\V¶UHODWLYHO\HDV\DFFHVVWRWKHHSLVRGLFQDUUDWLYHV
DQGWKHQHZFDUGVJDYHWKHPDQDGYDQWDJHRXVSRVLWLRQLQFDUGJDPHV7KH\ZHUHDEOHLQ






:HE VLWH WR VHDUFK IRU QHZ FDUGV DQG QHZ <XJLRK JDPHV DQG WR SDUWLFLSDWH LQ <XJLRK
&KDSWHU(LJKW  
 
IRUXPV  $FFRUGLQJO\ WKH\ DSSHDUHG WR EH PRUH NQRZOHGJHDEOH DERXW:HEEDVHG<XJLRK




%HFDXVH WKH UHOHDVH SDWWHUQ RI QHZ FDUGV E\ WKH FRPSDQ\ IROORZHG WKH EURDGFDVWHG
HSLVRGHV RQ WHOHYLVLRQ WKLV PHDQW WKDW WKH %ULWLVK &KLQHVH ER\V KDG PRUH GHIHUUHG
LQIRUPDWLRQDERXW<XJLRKWKDQWKHLU$PHULFDQ&KLQHVHFRXQWHUSDUWV'HVSLWH WKH IDFWWKDW








&KLQHVH VFKRRO IDPLO\ JHQGHU DQG DJH  7KH XQLYHUVDO UHVWULFWLRQ RI SRSXODU FXOWXUH









&KLQHVH JLUOV XQOLNH WKH %ULWLVK &KLQHVH JLUOV HQJDJHG LQ WKH VHHPLQJO\ µER\V¶ SRSXODU
&KDSWHU(LJKW  
 
FXOWXUH SUDFWLFHV DQG ZK\ WKH %ULWLVK &KLQHVH JLUOV DSSHDUHG µSDVVLYH¶ DERXW HQJDJLQJ LQ
<XJLRK FXOWXUDO SUDFWLFHV ZKLFK ZHUH RULHQWHG WRZDUGV PDVFXOLQH UHSUHVHQWDWLRQV VHH
6HFWLRQ  )XUWKHUPRUH WKH FURVVIDFWRU LQIOXHQFHV DOVR H[SORUHGZK\ WKH$PHULFDQ
&KLQHVHFKLOGUHQIURPZRUNLQJFODVVIDPLOLHVKDGPRUHIDNH<XJLRKFDUGVWKDQWKHLU%ULWLVK






<XJLRK IDQV DQG H[<XJLRK IDQV  %HFDXVH RI WKH FKLOGUHQ¶V FKDUDFWHULVWLFV DQG GLIIHUHQW
VLWXDWLRQDO FRQWH[WV WKH FKLOGUHQ DSSURSULDWHG SRSXODU FXOWXUH WH[WV DFFRUGLQJ WR WKHLU
PRWLYHVDQGPHGLDWHGE\WKHVRFLRFXOWXUDOFRQWH[WDQGWKHSHUFHLYHGVRFLDOIXQFWLRQRIWKH
SRSXODU FXOWXUH WH[WV )XUWKHUPRUH WKLV FRQFHSW LPSOLHG WKDW WKH FKLOGUHQ SDUWLFLSDWHG LQ




7KH FKLOGUHQ¶VSDUWLFLSDWLRQ LQ WKHLUSRSXODUFXOWXUHSUDFWLFHV FDQQRWVLPSO\EH UHGXFHGWR





JRDO RI WKH DFWLYLW\ DQG WKH LQWHUSHUVRQDO DQG FXOWXUDO FRQWH[W LQ ZKLFK WKH DFWLYLW\ LV
HPEHGGHG¶ S  $OWKRXJK WKH DLP RI WKLV UHVHDUFK ZDV QRW WR H[SORUH WKH FKLOGUHQ¶V







WKH VSUHDG RI WKH IDG ,WZDV VRPHWKLQJZLWKZKLFK WKH FKLOGUHQ FRXOG FROOHFWLYHO\ FUHDWH
SOHDVXUH DQG LPSURYH WKHLU VRFLDOLVDWLRQ7KLVSOHDVXUHZDV EDVHG RQ WKH FDUG JDPHQRW
RQO\DVHQDFWHGLQWKHVRFLDOFRQWH[WEXWDOVRDVDVDOLHQWIHDWXUHZLWKLQWKHQDUUDWLYH7KH
FDUG JDPH FDQ EH GHVFULEHG DV D SOD\DEOH WH[W DQG WKH SOHDVXUH RI WKH FDUG JDPH ZDV
GHULYHG IURPVRFLDO HQDFWPHQW /DXWHUHQ %HFDXVHWKH<XJLRK DQLPHZDVDERXWD
VWUDWHJLFFDUGJDPHERWKWKH%ULWLVKDQGWKH$PHULFDQ&KLQHVHER\VH[SDQGHGWKHLURSWLRQV
RI SOHDVXUDEOH DFWLYLWLHV E\ HQJDJLQJ LQ WKH FDUG JDPH DQG WKH DVVRFLDWHG SHULSKHUDO
DFWLYLWLHV





DEOH WRGUDZRQWKHFRQFHSWRIPRQVWHUFDUGVDQGGHYHORSWKLV LQWRD WUDGLQJFDUGJDPH












DQG QDUUDWLYH UHSUHVHQWDWLRQ RI <XJLRK WH[WV DSSHDOHG WR WKH ER\V PRUH WKDQ WKH JLUOV





GHPRQVWUDWH WKHLU SRZHUIXO GXHOOLQJ VWUDWHJ\ DQG FXOWXUDO FDSLWDO RI <XJLRK WH[WV DQG
VXSSRUWWKHIDQGRPFXOWXUH7KHGHVLUHWRVROLGLI\WKHLUVRFLDO LGHQWLWLHVZDVVWURQJJLYHQ






WKLV UHVHDUFK DJH DSSHDUHG WR EH D VDOLHQW IDFWRU IRU GLIIHUHQWLDWLQJ WKH VW\OH RI FXOWXUDO
SUDFWLFHV DV WKH FKLOGUHQ DW GLIIHUHQW DJH JURXSV HQJDJHG LQ FRQWUDVWLQJ <XJLRK FXOWXUDO
SUDFWLFHV  7KH <XJLRK FUD]H HYROYHG LQ WHUPV RI SUDFWLFHV DQG PHDQLQJ SURGXFWLRQ LQ
SDUDOOHOWRFKLOGKRRGGHYHORSPHQW 7KH<XJLRKFUD]HFDQEHFDWHJRULVHG LQWR IRXUSKDVHV
ZKHUH HDFK SKDVH LV VXSSRUWHG E\ D VXFFHVVLYH DJH JURXS (DFK SKDVH RI WKH IDG
GHYHORSPHQWUHIOHFWHGWKHFKLOGUHQ¶VGLIIHUHQWLQWHUSUHWDWLRQVRI<XJLRKWH[WVDQGWKHVRFLDO
SXUSRVHV7KHSHUFHLYHGVRFLDOIXQFWLRQVRI<XJLRKWH[WVFKDQJHGDVWKHFKLOGUHQH[SORUHG
WKHP DW GLIIHUHQW SKDVHV RI WKH IDG  )RU WKRVH FKLOGUHQ ZKR SHUFHLYHG WKDW <XJLRK ZDV







WKH FKLOGUHQ WKHRXWVLGHU¶VYHUVXV WKH LQVLGHU¶V  7KH µSDVW¶ IDVKLRQZDV WKHQ LQKHULWHGE\
WKH QHZFRPHUV ZKR WHQGHG WR EH WKH \RXQJHU FKLOGUHQ DQG ZKR ZHUH DERXW WR H[SORUH









7KH %ULWLVK &KLQHVH DQG WKH $PHULFDQ &KLQHVH FKLOGUHQ LQ WKLV UHVHDUFK HQJDJHG LQ WKH
SRSXODU FXOWXUDO WH[WV UHODWLQJ WR <XJLRK LQ WKHLU HYHU\GD\ OLIH 7KH\ µGLG¶<XJLRK LQ WKHLU
VRFLRFXOWXUDOSUDFWLFHV  ,QVWHDGRI UHDGLQJWKH WH[WV WRGHFRGH WKHPHDQLQJSHUWDLQLQJWR
WKHVH SRSXODU FXOWXUH WH[WV WKH\ HQJDJHG LQ D YDULHW\ RI DFWLYLWLHV WRPDNH VHQVH RI WKH





FRQWH[WV VXEMHFW WR WKH LQWHUZRYHQ LQIOXHQFHV RI VLWXDWLRQDO IDFWRUV  ,Q WKLV VHQVH WKH
PHDQLQJ RI <XJLRK WH[WV ZDV PXOWLIDFHWHG DQG FRQWH[W ERXQG 7KH PHDQLQJPDNLQJ
SURFHVVZDVDOVRPHGLDWHGE\WKHDIIRUGDQFHRIWKHPRGDOLW\.UHVVDWKHFKLOGUHQ¶V







ZLVKHVDQGWR IDFLOLWDWH IULHQGVKLSZLWKKLV IULHQGV 7KHUHIRUH WKH FKLOGUHQQRWRQO\XVHG




VXUIDFH OHYHO OLWHUDO WH[WXDO OHYHODQGDWDGHHSHU OHYHO V\PEROLF OHYHO 2QWKH WH[WXDO
OHYHO <XJLRK ZDV LQWHUSUHWHG ERWK DV DQ DQLPDWLRQ DQG D FDUG JDPH  7KH VRFLRFXOWXUDO
SUDFWLFHVWDNLQJSODFHDWWKHWH[WXDOOHYHOZHUHWROXEULFDWHWKHSURJUHVVRIIDQGRPFXOWXUH




DQGWKH\YDULHGWKHLUGXHOOLQJVWUDWHJLHV 7KH\ OHDUQHGWRGLIIHUHQWLDWHDUHDOFDUG IURPD









RUJDQLVH D GXHOOLQJVZDSSLQJFROOHFWLRQ GHFN GHYHORS GXHOOLQJ VWUDWHJLHV DQG FRPSO\ZLWK
FDUGJDPHUXOHVDQGWKHJURXSQRUPV7KHVHSUDFWLFHVZHQWKDQGLQKDQGDQGGHYHORSHG
LQWRHQWLUH<XJLRKFXOWXUHSUDFWLFHV  ,Q WKLVVHQVH WKHPHDQLQJRIWKHWUDGLQJFDUGVZDV
&KDSWHU(LJKW  
 






JDPH RSSRQHQWV FRXOG EH LPSURYHG  3RZHU OHYHO WKH UDULW\ RI D FDUG DQG PDVFXOLQH
IHDWXUHVRI WKHPRQVWHU UHPDLQHG WKHWKUHH VLJQLILFDQW FULWHULD IRU WKHER\VWR FROOHFWDQG
WUDGHWKHFDUGV &RQYHUVHO\WKH$PHULFDQ&KLQHVHJLUOVFROOHFWHGWKHFDUGVEDVHGRQWKH
IHPLQLQH DHVWKHWLF IHDWXUHV  8QOLNH WKH ER\V WKH VWUHQJWK RI WKH FDUGV UHPDLQHG DQ
LUUHOHYDQW IDFWRU WR WKH JLUOV EHFDXVH WKH\ FROOHFWHG WKH FDUGV ZLWK WKH LQWHQWLRQ RI EHLQJ
LQFOXGHGE\WKHLUVRFLDOSHHUV%HFDXVH<XJLRKWUDGLQJFDUGVUHPDLQHGWKHSULPDU\V\PERO
IRU D<XJLRK IDQGRPJURXS WKH JLUOV RQO\ FROOHFWHG D IHZ FDUGV WR FODLP WKHLU SURYLVLRQDO
<XJLRK PHPEHUVKLS ZLWK QR LQWHQWLRQ WR DGYDQFH WKHLU NQRZOHGJH EDVH RI <XJLRK WH[WV
7KHUHIRUH WKHQXPEHU RI FDUGV WKH NLQG RI FDUGV DQG WKH NQRZOHGJH OHYHO DERXW<XJLRK






$PHULFDQ &KLQHVH JLUOV RQO\ KDG D GHFN RI WUDGLQJ FDUGV DQG LW ZDVPDLQO\ IRU SHUVRQDO
EURZVLQJ DQG IRU UHPLQLVFHQFH  $ SOD\HU¶V GXHOOLQJ GHFN QRUPDOO\ LQFOXGHG WKH VWURQJHVW






IRU EURZVLQJ  ,Q WKLV VHQVH WKH FROOHFWLRQ GHFNZDV WR VKRZ RQH¶V LQWHUHVW DQG WDVWH LQ






SHUVRQDO FDUGGXHOOLQJ VWUDWHJLHVDQG WRFUHDWHDQDGPLUHG UROHPRGHOZLWKLQ WKHFXOWXUDO
JURXS 7KHER\VFROOHFWHGWKHFDUGVPDLQO\ WRGXHOZKLOH WKHJLUOVFROOHFWHGWKHFDUGVWR
VRFLDOLVH 7KHVHGLIIHUHQW LQWHQWLRQVPHDQWWKDWWKHER\VEHFRPHPRUHVRSKLVWLFDWHGFDUG
JDPH SOD\HUV LQ WHUPV RI GXHOOLQJ VWUDWHJ\ ODQJXDJH DQG FXOWXUDO FDSLWDO ZLWK UHVSHFW WR
RWKHU PXOWLPRGDO <XJLRK WH[WV  &RQYHUVHO\ WKH $PHULFDQ &KLQHVH JLUOV FRXOG QRW
DFFXUDWHO\DUWLFXODWHWKHJDPHUXOHVDQGFDUGIHDWXUHVDQGDSSHDUHGWREHOHVVLQWHUHVWHGLQ
DFFHVVLQJ <XJLRK WH[WV LQ RWKHU PRGDOLWLHV  $GGLWLRQDOO\ WKH JLUOV XQGHUWRRN WKLV WUDGLQJ
FDUGDFWLYLW\RQO\ LQWKHGRPDLQRIFRPPXQLW\&KLQHVHVFKRRODQGWKHLUGRPHVWLFFRQWH[W
JLYHQ WKDW WKH<XJLRK FDUG JDPH UHPDLQHG SULPDULO\ DV D ER\V¶ DFWLYLW\ DQG WR FURVV WKH
JHQGHUERXQGDU\ZRXOGFDXVHGDPDJHWR WKHLUSXEOLF LGHQWLW\DVDJLUO LQVWDWHVFKRRODQG
DPRQJWKHLUSHHUJURXSV7KH$PHULFDQ&KLQHVHJLUOV¶GLOHPPDDERXWWDNLQJSDUWLQ<XJLRK




$V WKH FKLOGUHQ DSSURSULDWHG WKH PHDQLQJ RI <XJLRK LQ WKHLU VRFLRFXOWXUDO SUDFWLFHV WKH\
ZHUHDOVRGHYHORSLQJDYDULHW\RILGHQWLWLHV7KHER\VDVVHUWHGPRUHLGHQWLWLHVWKDQWKHJLUOV
JLYHQWKDWWKHLU<XJLRKFXOWXUDOSUDFWLFHVZHUHPXOWLSOHDQGGLYHUVLILHG7KH\FODLPHGWKHLU






IRUFHGWKHJLUOV WRDOLJQWKHLU LGHQWLW\ LQUHODWLRQWRSHUFHLYHG IHPLQLQHFKDUDFWHULVWLFV $V
<XJLRK WH[WV IDYRXUHG WKH ER\V LQ WHUPV RI QDUUDWLYH PRGDOLW\ DQG UHSUHVHQWDWLRQV WKLV
HQDEOHG WKH ER\V WR H[SORUHPXOWLSOH DVSHFWVRI WKHLU LGHQWLWLHV DFURVV GLIIHUHQW GLVFRXUVH
SUDFWLFHV  $V WKH FKLOGUHQ XVHGFXOWXUDO WRROV VXFK DV ODQJXDJHV DQGFXOWXUDO DUWHIDFWV WR















RI <XJLRK IDVKLRQ ,W DOVR LPSOLHG WKH FXOWXUDO DQG OLQJXLVWLF UHSHUWRLUH RI WKH FKLOGUHQ LQ
GLIIHUHQWDJHJURXSV,QWKLVUHVHDUFK<XJLRKIDQGRPJURXSVZHUHFRPSRVHGRIWKH%ULWLVK
&KLQHVH ER\V WKH $PHULFDQ &KLQHVH ER\V DQG WKH $PHULFDQ &KLQHVH JLUOV  ,Q WKH VWULFW









LQGLFDWRU WR DVVHVV RQH¶V FRJQLWLYH DELOLW\  $V IRU DV WKLV UHVHDUFK LV FRQFHUQHG DJH
DSSHDUHG WR EH D JXLGHOLQH WR DVVHVV WKH FKLOGUHQ¶V KLVWRULFDO FXOWXUDO H[SHULHQFHV ZLWK
SRSXODUFXOWXUHWH[WV)RUH[DPSOHWKHROGHU%ULWLVKDQG$PHULFDQ&KLQHVHER\VH[SUHVVHG
WKHLU LQHUWLD DERXW UHHQJDJLQJ LQ <XJLRK DFWLYLWLHV EHFDXVH WKH\ KDG SURJUHVVHG WR SUH
DGROHVFHQFH7KLVPDWXULQJVWDJHRIFKLOGKRRGJDYHWKHPPRUHFKRLFHVWRH[SORUHDYDULHW\
RI HQWHUWDLQPHQW VXFK DV YLGHR JDPHV PXVLF ,QWHUQHW DQG PRELOH SKRQHV  7KLV ZDV
DWWULEXWDEOH WR WKHLUKDYLQJPRUH DXWRQRP\ DQG WKHLU SDUHQWV H[HUWLQJ D OHVVHU GHJUHH RI
PHGLDWLRQLQWKHLUFRQVXPSWLRQRIPHGLDDFWLYLWLHV/LYLQJVWRQH2QWKHRWKHUKDQG
WKHLUVFKRROZRUNORDGZDVLQFUHDVLQJDVWKH\DJHG7KLVLPSOLHGWKDWWKH\KDGOHVVWLPHWR






GRZQV¶ WR WKHLU FRXVLQV DQG FORVH IULHQGV  ,Q DGGLWLRQ WR WKH FDUG UHOLQTXLVKPHQW WKH\
VWDUWHG WR HQJDJH LQ GLIIHUHQW IDGV DQG DFWLYLWLHVZKLFKZHUHPRUH FRPSDWLEOHZLWK WKHLU
PDWXULW\ DQG FRJQLWLYH OHYHO 7KH ROGHU FKLOGUHQ¶V FXOWXUDO FDSLWDO RI GLIIHUHQW PXOWLPHGLD
WH[WVZDVGHYHORSLQJDQGFDUULHGIRUZDUGWRRWKHUIDGVZKLFKZHUHPRUHFRQQHFWHGWRWKHLU
VRFLDO FXOWXUDO DQGSV\FKRFRJQLWLYHGHYHORSPHQW $ORQJVLGH WKH UHMHFWLRQRI<XJLRK DWD
WH[WXDOOHYHOWKHV\PEROLFPHDQLQJSHUWDLQLQJWR<XJLRKFXOWXUDODUWHIDFWVIRUIULHQGVKLSIRU






















<XJLRK JDPLQJ FXOWXUH DURVH DV D UHVXOW RI WKH WUDGLQJ VKDULQJ DQG QHJRWLDWLRQ RI FDUG
JDPHLQIRUPDWLRQDQGZDVVXSSRUWHGE\D<XJLRKFXOWXUDOFRPPXQLW\LQDYDULHW\RIVRFLDO
SUDFWLFHVVRWKDWWKHFKLOGUHQGHYHORSHGYDU\LQJGHJUHHVRIOLWHUDF\ZLWKWKHVXSSRUWRIWKHLU
SHHU JURXSV  %HFDXVH RI WKH ROGHU FKLOGUHQ¶V DFFXPXODWHG NQRZOHGJH EDVH RI SRSXODU
FXOWXUH WH[WV WKH\ GHYHORSHG DGYDQFHG OHYHOV RI <XJLRK NQRZOHGJH  $OWKRXJK WKH ROGHU
FKLOGUHQ FRXOG H[HUFLVH WKHLU SRZHU LQ WHUPV RI DQ DGYDQFHG NQRZOHGJH RI <XJLRK WH[WV
SXWWLQJWKH\RXQJHUDQGOHVVH[SHULHQFHGFKLOGUHQDWDGLVDGYDQWDJHSRVLWLRQLQFDUGWUDGLQJ
VXFKSUDFWLFHZDVFRQVLGHUHGXQHWKLFDODQGXQVXSSRUWLYHRIJHQXLQHIULHQGVKLS:LWKLQWKH
<XJLRK FXOWXUDO FRPPXQLW\ WKH ROGHU FKLOGUHQ ZHUH XVHG WR VKDULQJ WKHLU H[SHULHQFHV RI
PXOWLPRGDO <XJLRK WH[WV ZLWK WKH OHVV H[SHULHQFHG <XJLRK FDUG SOD\HUV VFDIIROGLQJ WKHLU
YDU\LQJGXHOOLQJVWUDWHJLHVDQGLPSDUWLQJFDUGJDPHNQRZOHGJH7KURXJKWKLVFROODERUDWLRQ
ERWKSDUWLHVRIWKHFDUGJDPHFRXOGIXUWKHUHODERUDWHWKHLUGLYHUVLW\RIFDUGJDPHDFWLYLWLHV






IRFXV RQ SHRSOH¶V SDUWLFLSDWLRQ LQ FXOWXUDO SURFHVVHV WKDW IRUP WKH FRPPRQ
SUDFWLFHVRISDUWLFXODUFRPPXQLWLHV«SDUWLFLSDQWVGRQRWKDYHSUHFLVHO\WKHVDPH
SRLQWV RI YLHZ SUDFWLFHV EDFNJURXQGV RU JRDOV  5DWKHU WKH\ DUH SDUW RI D
VRPHZKDW FRRUGLQDWHG RUJDQLVDWLRQ  7KH\ RIWHQ DUH LQ FRPSOHPHQWDU\ UROHV
SOD\LQJ SDUWV WKDW ILW WRJHWKHU UDWKHU WKDQ EHLQJ LGHQWLFDO RU LQ FRQWHVWHG
UHODWLRQVKLSV ZLWK HDFK RWKHU«,W LV WKH FRPPRQ ZD\V WKDW SDUWLFLSDQWV LQ D
FRPPXQLW\VKDUHS

$OWKRXJK WKH\RXQJHU FKLOGUHQZHUHQRWDEOH WR UHDGWKHZULWWHQ WH[WVRQWKH FDUGV WKH\
ZHUH QRW SUHYHQWHG IURP SDUWLFLSDWLQJ LQ D FDUG JDPH EHFDXVH RI WKHLU UHDGLQJ DELOLW\
,QVWHDG WKH\ UHOLHG RQ WKH ROGHU FKLOGUHQ WR RUDOO\ QDUUDWH WKH LQIRUPDWLRQ LQ D FDUG DQG
FDOFXODWHWKHOLIHSRLQWVRIHDFKFDUGJDPHSOD\HU7KLVSOD\FXOWXUHVLWXDWHGLQWKH]RQHRI




UHLQIRUFH WKHLU NQRZOHGJH EDVH RI <XJLRK WH[WV IURP WKH WHOHYLVLRQ DQLPDWLRQ 7KXV WKH
OHDUQLQJRIWKH\RXQJHUFKLOGUHQZDVHPEHGGHGLQWKHFXOWXUDOZD\RI<XJLRKSUDFWLFHV

,Q DGGLWLRQ WKH OLQJXLVWLF IHDWXUH RI<XJLRK WH[WV VXSSRUWHG OLQJXLVWLF FROORFDWLRQ 6LQFODLU
 HQDEOLQJ WKH FKLOGUHQ WR OHDUQ WKH ZRUGV DQG SKUDVHV E\ DVVRFLDWLRQ DQG FXOWXUDO
FRQYHQWLRQ  %HFDXVH WKH <XJLRK FDUG DWWULEXWHV ZHUH ZULWWHQ LQ µ.DQML¶ -DSDQHVH
SLFWRJUDSKVPHDQLQJ&KLQHVHZULWLQJWKHFKLOGUHQOHDUQHGWRDVVRFLDWHWKH&KLQHVHZULWLQJ








UHSHWLWLYH FXOWXUDO SUDFWLFHV FRPELQHG ZLWK WKH LQWHUWH[WXDOLW\ EHWZHHQ <XJLRK WH[WV LQ
GLIIHUHQWPRGDOLWLHVHQDEOHGWKHFKLOGUHQWROHDUQKRZWRGLIIHUHQWLDWHUHDOIURPIDNHFDUGV
LQWHUPVRIOLQJXLVWLFIHDWXUHVFRS\ULJKWDQGSDSHUTXDOLW\WRGHYHORSODQJXDJHDZDUHQHVV
EHWZHHQ(QJOLVKDQG&KLQHVH WRXQGHUVWDQG WKHDIIRUGDQFHRI WKHPRGDOLWLHV WRGR IRXU
GLJLWQXPEHUDGGLWLRQDQGVXEWUDFWLRQDQGWRLQFUHDVHWKHSUREDELOLW\RIGUDZLQJWKHFDUG
WKH\GHVLUHGLQDFDUGJDPH7KHVHOLWHUDF\OHDUQLQJVNLOOVZHUHGHYHORSHGXQLQWHQWLRQDOO\




*LYHQ WKDW WKLV FURVVFXOWXUDO UHVHDUFK VWXG\ E\ LWV QDWXUH ZDV IDLUO\ ODUJH VFDOH IRU DQ
HWKQRJUDSKLF VWXG\ LQ WHUPV RI WKH QXPEHU RI FRPPXQLW\ &KLQHVH VFKRROV FKLOGUHQ DQG
IDPLOLHV LQYROYHG WKLV SRVHG D FKDOOHQJH WR FRRUGLQDWLRQ EHWZHHQ WKH UHVHDUFKHU DQG
UHVHDUFKSDUWLFLSDQWV LQ WKH FURVVFXOWXUDO FRQWH[W   )XUWKHUPRUHDVERWKWKH%ULWLVKDQG
WKH $PHULFDQ &KLQHVH FKLOGUHQ¶V VRFLRFXOWXUDO SUDFWLFHV ZLWK SRSXODU FXOWXUDO WH[WV ZHUH
HPEHGGHGLQZLGHUFRQWH[WVVXFKDVIDPLO\FRPPXQLW\UHWDLOPDUNHWLQJDQGQDWLRQVWDWH
WKLV UHTXLUHGPH WR WKRURXJKO\ XQGHUVWDQG WKH FXOWXUH RI WKH UHVHDUFKHGQRW RQO\ DW WKH















$GGLWLRQDOO\ DV WKH PHDQLQJ RI <XJLRK ZDV FRQVWDQWO\ FKDQJLQJ LQ UHODWLRQ WR QDUUDWLYH
GHYHORSPHQW PRGHV RI UHSUHVHQWDWLRQ DQG UHWDLOPDUNHWLQJ WKLV FRXOG PHDQ WKDW WKH
FKLOGUHQ¶V DSSURSULDWLRQ RI WKHVH WH[WV PLJKW KDYH EHHQ GLIIHUHQW KDG WKH UHVHDUFK EHHQ
FDUULHGRXWDWDGLIIHUHQWWLPHIUDPH$IWHUWKLVUHVHDUFKZDVFDUULHGRXWWKHQDUUDWLYHRI
WKH <XJLRK DQLPHHYROYHGZLWKGLIIHUHQW WKHPHV (DFKWKHPHZDV VXSSRUWHGE\GLIIHUHQW







&KLQHVH FKLOGUHQ JLYHQ WKDW WKH WHPSRUDO DQG VLWXDWLRQDO IDFWRUV FDQQRW EH UHSOLFDWHG
$GGLWLRQDOO\JLYHQWKDWWKLVVWXG\ZDVFDUULHGRXWTXDOLWDWLYHO\µJHQHUDOLVDWLRQ¶HPSKDVLVHG
LQTXDQWLWDWLYHUHVHDUFKZDVQRWDUHVHDUFKIRFXV$OWKRXJKWKHUHVHDUFKUHVXOWVFDQQRWEH





7KLV FURVVFXOWXUDO UHVHDUFK KDV LOOXPLQDWHG WKH VRFLRFXOWXUDO SUDFWLFHV HPEHGGHG LQ WKH
HYHU\GD\ OLIH RI D VDPSOH RI %ULWLVK &KLQHVH DQG $PHULFDQ &KLQHVH FKLOGUHQ  %LOLQJXDO
FKLOGUHQ WKHLU VRFLRFXOWXUDOFDSLWDOSHUVRQDOFKDUDFWHU IDPLO\ VWUXFWXUH&KLQHVHHWKQLFLW\
&KDSWHU(LJKW  
 
VLWXDWLRQDO FRQWH[W LGHQWLW\ OLWHUDF\ OHDUQLQJ SURFHVV FKLOGKRRG GHYHORSPHQW DQG
PXOWLPRGDO WH[WV DUH DOO LQWHUZRYHQ DQG FRQVWLWXWH WKH LQWULFDF\ RI VRFLRFXOWXUDO SUDFWLFHV
SHUWDLQLQJ WR <XJLRK  $GGLWLRQDOO\ OLNH WKH OLIH F\FOH RI D SURGXFW WKH FKLOGUHQ¶V <XJLRK
FXOWXUDO SUDFWLFHV IROORZ D VLPLODU SDWWHUQ RI LQWURGXFWLRQ JURZWK PDWXULW\ DQG GHFOLQH
(DFK SKDVH RI WKH FXOWXUDOSUDFWLFH FDQ EHXVHG DV D SRLQW RI UHIHUHQFH IRU WKH FKLOGUHQ¶V
FKLOGKRRG DQG OLWHUDF\ GHYHORSPHQW  7KLV ILQGLQJ LV VLJQLILFDQW WR WKH OLWHUDWXUH DVPDQ\
OLWHUDF\ UHVHDUFKHUV VXFK DV 0DUVK D E  DQG *HH  DUH VWLOO WU\LQJ WR
H[SORUH WKH FKDUDFWHULVWLFV RI OLWHUDF\ SUDFWLFHV LQ RXWRIVFKRRO FRQWH[WV  7KXV WKLV
UHVHDUFK FDQ EH XVHG DV D UHIHUHQFH IRU IXWXUH UHVHDUFK ZKLFK DLPV WR HYDOXDWH OLWHUDF\
GHYHORSPHQW LQ RXWRIVFKRRO FRQWH[WV  $GGLWLRQDOO\ WKLV WKHVLV KDV VKRZQ WKDW WKH
LPSOLFDWLRQVRISRSXODU FXOWXUHWH[WVDUH VLJQLILFDQW WR WKH FKLOGUHQ¶VVRFLDOLVDWLRQ LGHQWLW\
OLWHUDF\ DQG FKLOGKRRG GHYHORSPHQW  )RU WKLV UHDVRQ ERWK HGXFDWLRQDO SUDFWLWLRQHUV DQG
SDUHQWV DUH DGYLVHG WR WDNH D FRQVWUXFWLYH DWWLWXGH WRZDUGV SRSXODU FXOWXUH WH[WV DQG WR
DVVLVW FKLOGUHQ WR GHYHORS WKH QHFHVVDU\ OLWHUDF\ VNLOOV DQG FRJQLWLYH DELOLW\ WR IXQFWLRQ
VXFFHVVIXOO\LQWKHLUMRXUQH\WRZDUGVVRFLDOLVDWLRQ

,W LV KRSHG WKDW WKLV LQWHUGLVFLSOLQDU\ DQG FURVVFXOWXUDO UHVHDUFK FDQ DOVR JHQHUDWH VRPH
GLVFXVVLRQV LQ WKH GLVFLSOLQH RI OLWHUDF\ SHGDJRJ\ DQG HGXFDWLRQDO UHVHDUFK DQGPRWLYDWH
PRUHVFKRODUVWRORRNLQWRWKHLPSOLFDWLRQVRISRSXODUFXOWXUHWH[WVQRWOLPLWHGWRELOLQJXDO
FRQWH[WVDQGFURVVFXOWXUDO FRQWH[WVZLWKLQ VFKRRO VHWWLQJV 7KH ILQGLQJVRI WKLV UHVHDUFK
LQGLFDWH WKDW WKH SUDFWLFHV RI WKH FKLOGUHQ¶V PHDQLQJPDNLQJ DUH PXOWLSOH OLIHF\FOHG DQG
PHGLDWHGE\WKHVLWXDWLRQDOFRQWH[WLQZKLFKWKH\DUHHPEHGGHG,QWKLVVHQVHVLWXDWLRQDO
FRQWH[WLVVLJQLILFDQWWRFKLOGUHQ¶VOLWHUDF\SUDFWLFHVDQGDZD\RIFRQFHSWXDOLVLQJWKHZRUOG
DURXQGWKHP 7RFDUU\ WKLVDUJXPHQW IXUWKHUIXWXUHUHVHDUFK LQWKHILHOGRI1HZ/LWHUDF\




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































DQG DP FRQGXFWLQJ P\ GRFWRUDO UHVHDUFK RQ WKH PHGLD DQG SRSXODU FXOWXUH FRQVXPSWLRQ RI
$PHULFDQ &KLQHVH FKLOGUHQ  , DP SDUWLFXODUO\ LQWHUHVWHG LQ LQFOXGLQJ DJHG  WR  $PHULFDQ
&KLQHVH FKLOGUHQ DV ZHOO DV WKHLU SDUHQWV LQ WKLV VWXG\ DQG ZRXOG WKHUHIRUH OLNH WR DUUDQJH WR
LQWHUYLHZ\RXDQG\RXUFKLOG

, ZLOO EH FRQGXFWLQJ WZR JURXS LQWHUYLHZ VHVVLRQV ZLWK WKH FKLOGUHQ LQ WKH VDPSOH DQG SODQ WR
YLGHRWDSHWKHVHWRDLGGDWDDQDO\VLV7KH LQWHUYLHZVZLOO WDNHSODFH LQ&KLQHVH VFKRRODQGHDFK













































VKRZWKH IRUPV LQZKLFKZHPD\FROOHFWGDWDIURP\RXUFKLOG WRDVVLVW LQ WKHFRPSOHWLRQRI WKLV
VWXG\
$XGLRWDSH    <(612
9LGHRWDSH    <(612
,QFODVVLQWHUYLHZ   <(612













































WKHVFDOHRIVXUYH\WRRN LQWRDFFRXQWRI WKHJHQHUDO ORZVXUYH\UHVSRQVHUDWH ,Q WKH86$WKH
VXUYH\ ZDV FRQGXFWHG ZLWK WKUHH ORFDO FRPPXQLW\ &KLQHVH VFKRROV DQG LPSOHPHQWHG E\ P\
$PHULFDQ FRUHVHDUFKHU  7KH QXPEHU RI VXUYH\ GLVWULEXWHG ZDV EDVHG RQ WKH QXPEHU RI
LPPLJUDQW IDPLOLHV HVWLPDWHGE\ WKHKHDG RI WKH VFKRROV  7KH GLIIHUHQFH LQ VXUYH\LQJPHWKRG
ZDVEDVHGRQWKHJHRJUDSKLFDOORFDWLRQLQHDFKFRXQWU\DQGWKHDYDLODEOHUHVRXUFHVDWWKHGLVSRVDO


















































%ULWLVK&KLQHVHFKLOGUHQ¶VPHGLD OLWHUDF\  ,W DLPV WRH[DPLQHZKDWPHGLD WHFKQRORJ\ LVXVHG LQ
%ULWLVK&KLQHVHKRXVHKROGVDQGZKDWSXUSRVHWKLVVHUYHVLQWKHIDPLO\<RXUSDUWLFLSDWLRQLQWKLV
VXUYH\ ZLOO KHOS HGXFDWLRQDO SUDFWLWLRQHUV WR LQFRUSRUDWH DZDUHQHVV RI %ULWLVK &KLQHVH IDPLO\








*HQGHU   F0DOH  F)HPDOH
$JH   FWR  FWR FWR FRURYHU
<RXUSDUWQHU¶VDJH  FWR  FWR FWR FRURYHU
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7KHUH ZHUH WZR VHWV RI LQWHUYLHZ VFKHGXOH IRU FKLOGUHQ  2QH ZDV WR H[DPLQH WKHLU PHDQLQJ
PDNLQJ ZLWK <XJLRK WH[WV DQG WKH RWKHU ZDV IRU WKHLU H[SHULHQFH RI PHGLD FRQVXPSWLRQ LQ
GRPHVWLF FRQWH[W DQG WKHLU YLHZV RQ &KLQHVH OLWHUDF\ HGXFDWLRQ  7KHUHIRUH HDFK JURXS ZDV
LQIRUPHGDZHHNLQDGYDQFHDQGWKHOLNHO\WKHPHVZRXOGEHGLVFXVVHGLQWKHIRFXVJURXSLQWHUYLHZ
5HJDUGLQJ WKH DXGLRYLVXDO HTXLSPHQW XVHG IRU UHFRUGLQJ WKH IRFXV JURXS LQWHUYLHZ GLJLWDO





$V ZLWK UHVSHFW WR LQGLYLGXDO LQWHUYLHZ ZLWK SDUHQW LW ZDV DLPHG WR H[SORUH GRPHVWLF PHGLD
FRQVXPSWLRQRIHDFKHWKQLF&KLQHVH IDPLO\ WKHLU HWKQLFDIILOLDWLRQDQG WKHLUSHUVSHFWLYHRI WKHLU
FKLOGUHQ¶VPHGLDFRQVXPSWLRQDQG&KLQHVHOLWHUDF\OHDUQLQJ3DUHQWV¶DFFRXQWRIWKHLUFKLOGUHQ¶V
PHGLD FRQVXPSWLRQ DQG &KLQHVH OLWHUDF\ HGXFDWLRQ FRXOG LQMHFW D GLIIHUHQW SHUVSHFWLYH IURP
FKLOGUHQ¶VDQGLQFUHDVHGWKHEUHDWKRIGDWD3DUHQW¶VLQWHUYLHZODVWHGIRUDQKRXUDQGZDVRSHQWR
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DFFRXQW RI WKHSRSXODUJDPHVDQG WR\VDGYHUWLVHGRQ WKHZHEVLWHRI$PD]RQ<DKRR1LQWHQGRDQG$UJRVXQWLO -DQXDU\
,QDGGLWLRQLWDOVRWRRNLQFRQVLGHUDWLRQRIWKHSDUWLFLSDQWV¶DJHJHQGHUDQGUHDGLQJDELOLW\,WZDVWKHQSLORWWHVWHG
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
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
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
9LYLDQ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
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
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
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1$ &KLQHVH7DNH$ZD\ 7RQ\
1$ &KLQHVH7DNH$ZD\ $QG\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
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6DPXHO &KLQHVH7DNH$ZD\ 6DQG\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